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BY MICHAEL DONNE and JAMES MCDONALD 

Wide scope for extending the nationalisation of the aerospace and shipbuild- 
ing industries, and the insistence on much greater ** industrial democracy ” in 
both of them, arc two of the features in the Government's nationalisation 
Bill, published yesterday. 
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Economics Correspondent 
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mediately after Mr. Wilson and improve access to their markiMs 
made it clear as far as the for developing producers: coin- 
developing nations were con- modify prices to be “equitable 
earned Mr. Wilson was indulging to consumers and remunerative 
in “piecemeal proposals" which to efficient producers and af a 
were inadequate because they level which would encourage 
were limited to merely one area long-term equilibriuoi between 
of the so-called new international production and consumption": a com muddies, 
economic order to which the need to expand food product nn; 
third world is committed. and encouragement of enm- 

Later in the day. however, modity processing in developing 
several other leaders seemed un- countries. 

easy with the extremism with The Prime Minister then set 
which Mr. Burnham had put their out his proposals for six areas 
case. General Gowon. of Nigeria, for specific action. These 
for example, although disagree- included th*. encouragement of ' vneiv V 1 
ing with Mr. Wilson's criticism of consumer-producer associations expressed 


as a man who has taken a lead- 
ing role in rhe proposal for a 
now international economic 
order, can hardly have been a 
surprise i" the British delega- 
tion. 

He made il clear Mr. Wilson's 
proposals did not go anything 
like far enough. 

He said there must he a just 
relationship between the prices 
the developing countries had io 
pay for manufactured goods and 
the prices .they receix-ed far 
This necessitated 
reilrucvuring the appropriate 
international institutions. 

He challenged Mr. Wilson's 
earlier remarks about the tech- 
nical ditliculues of indexation — 
an issue xvhich ha* generated 
considerable heal here and 
the dismissive attitude 
in Mr. Wilson's back- 


indexation. argued that it might and also of commodity agree 


ground papers has caused 


be nccessarv lo be content with meni s in areas where such agree- resemmcni. 
less ambitious beginnings, and merits were appropriate. He akn Ihe immediate result of Mr. 
the Indians and the Malaysians suggested identifying commodi- Vrilsun * iniitauve n. likely to be 
both took up Mr. Wilson's em- tics where international buffer the selling up bv im? Lommon- 
phasis on ihe urgent need to slacks would be Iht* appropriate wealth of a group ot experts lu 
reactivate some of the existing mechanism, and ihe need in look into the issues raised in 
commodity agreements. ' examine ways of financing such this debate, and lu report back 

By the end of the day. only a stocks. 


bv the autumn. 


Stable lads and racegoers clash 

BY MICHAEL THOMPSON-NOEL AT NEWMARKET 

THE NEWMARKET stahlu lads' vaulted the racecourse railing* Stark ,v. We charged un through 
fluke foiled over yesterday bcfwe the first race and Mucked it wa* very dangerous t"r 
when a crowd of nearly 500 race- the course. They sal d/urn aj the everyone. " . 
goers clashed with 1 50 pickets two-furlong marker and refused The small number of police 
who were blocking the course. A to move. present, around 25. was *' ,n - 

jockcy was puJ led from his horse, I*o lice injunctions to “ play the buieri by the Assistant Lhief 
stable lads' were kicked, punched game " persuaded them oft, but ('.unstable for Lambridgeshire, 
and chased and a TV camera the picket* returned as the Mr. Ronald Stone, to a precise 
crew was attacked and beaten up horses came out for the second by the pickets’ leaders on Uetl- 

rnce. Willie Carson, the rider nesday n«t to demonstrate on the 

racecourse. 

Despite yesterday's violence 
and mayhem, unprecedented in 
British racing, ihe stewards of 

the meeting calmly proceeded to 

of Vericet, was pulled from complete the programme, 
his horse while attempting lo The wages committee of the 
The "striked which is official, is force his way through. He rode Trainers' Federation met again 
now said to have the support of back to the grandstand and last night, but Mr. Winter said 
406 of the town's 800 stable Utds. shouted to racegoers: “Cnme on! the trainers were unable to im- 
Thev are demanding a £4.47 rise What arc you wailing for?" prove nn their offer. He said: 
in basic weekly pay to £35.31. A crowd of racegoers rushed •* If we give in now there won't 
The trainers have offered a £3 down the course. Several stable- he a single racehorse trained at 
improvement for longer hours teds were attacked, and a . TV Newmarket in five years' time 
and refused to arbitrate camera titan, his sound recordist This «s an economic crisis .and 

\s racegoers arrived for the and a TV interviewee were we must all pull our weight." 

000 Guineas they were picketed punched and beaten. Extra police will be drafted in 

at the main entrance. A number Another jockey Bruce for today's racing at New- 
nf roaches and a pork-pie van Raymond, said: “W** were market, and for lo-morrow sJ.OOO 
turned back but there was no circling around and couJdn't get Uuineas. The police dismissed 
violence until the stable lads, through. Then Lester Ptggott claims that yesterday’s picket 
who claim they are among the said: 'Let’s charge, so I went line had included "imported 
lowest paid -workers in Britain, through with Lester and Greville militants." 


by racegoers. . . 

Demands by the pickets, mem- 
bers or the TGWO. for a meeting 
with Mr. John Winter, chairman 
The Newmarket Trainers' 
Federation, were eventually met, 
although the talks did nothing 
to resolve the situation. 


Racing Page 2; 
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LOMBARD 


Marxism— role of 
referendum 


RACING 


BY DOMINIC WIGAN 


Guineas goes on despite strike 


BY C. GORDON TETHER 


THE POLITICAL theme with 
which pro-Marketeers are mak- 
ing an immense effort to get- 
anti-Marketeers of right-wing 
persuasion to defect to their 
side— that a “ no " outcome to 
the referendum would pave the 
way for a left-wing extremist 
take-over at Westminster — 
obviously wont stand up to dose 
examination. What, after all, 
will the remaining 450 MPs be 
doing while this takes place? 
But what of the related propo- 
sition that coming out of the' 
Market would operate as a 
powerful boost to the advance of 
Marxism by the back-door route 
through its impact on the 
nationalisation issue- 

A first point to notice here is 
tb2t continuing British partici- 
pation in the EEC will not inter- 
pose a barrier to the spread of 
state ownership of U-K. industry 
which would not exist if we were 
outside the Community. During 
recent questioning in the House 
of Commons, the Prune Minister 
was at pains to make it clear 
that there was nothing in our 
treaty obligations to the mar- 
ket to prevent the Government 
nationalising any sectors of 
private industry that it wanted 
to— or, indeed, the whole lot. 

The real question, therefore, 
is whether the other factors in- 
volved are more likely to be 
facilitating and encouraging the 
nationalisation process if we 
are within rather than outside. 
And I would have thought that 
the obvious starting place for an 
attempt to provide an honest 
answer to it was an examination 
of tiie influence that EEC mem- 
bership has exercised In this 
sense since we crossed the 
threshold two and a quarter 
years ago. 


xnents for bringing * large and 
larger share of private-sector 
industry and commerce into 
effective State ownership and/ 
or control. 'What now has to he 
asked is whether there are any 
solid reasons for thinking that 
a vote to stay in the Market will 
not merely perpetuate this un- 
satisfactory state of affairs? And; 
here the fact that pro-Marketeers | 
have manifestly been unable to 
put any forward surely speaks 
for itself. 


It has. of course, to be 
recognised that it does not auto- 
matically follow from this that 
coming out of the EEC will so 
change the environment at home 
in the investment sense that 
there will be less scope, as well 1 
as less of a case, for official 
penetration of the private sector. 
Yet it is certainly arguable that 
it could go quite a long way 
towards doing so. ' 


Regeneration 


DESPITE A number of 
'unscheduled interruptions to 
yesterday's racing at Newmarket 
caused by a small group of 
striking TGWU stable lads sup- 
ported by a far larger crowd -of 
” outside ” factions sitting across 
the course at various times, the 
1.000 Guineas programme went 
ahead. 

In a scrappy race lor the first 
fillies classic, which to some 
extent was overshadowed by pre- 
ceding events involving various 
sections of the crowd and the 
pickets, success went by the 
minimum distance to. Nocturnal 
Spree, a Supreme Sovereign 
filly trained in Ireland by Noel 
Muriess's younger brother, 
Stuart. 

With a well-timed burst as -the 
field galloped into the dip, 
Johnny Roe's mount, hugging the 
stand rails, got up almost in the 
last stride to catch and overhaul 
the French trained Girl Friend, 
who nearly everyone present in 
the stands felt had just hung on. 
The Queen's filly. Joking Apart, 
racing between the two princi- 
pals, kept on gamely to take 
third place a further length 


behind after disputing the lead 
throughout 

Leading bookmakers' reaction 
to the race, which told -us little 
about Rose Bowl, who from fully 


NEWMARKET 

2J09 — Nagwa 
2.30 — Kensington High. 
3.00— Hnrlingham 
3.35— Dibidale” 

4.10 — Brave Panther* •• 
4.40 — Donnitor 


duced Rose Bowl as a new 
10-1 favourite for the second 
fillies classic; while ‘William Hill 
kept One Over Parr as their 
10-1 . market leader, while 
bracketing Nocturnal Spree and 
Rose Bowl at 14-1.- The Tote, 
betting ' without Rose Bowl, go 
10-1 ’Nocturnal Spree. 12-1 One 
Over Parr- and 14-1 May HilL 


BEVERLEY 
US — Gold Ring 

3.45— Rosetti 
4.15 — Crescendo* 


three furlongs out was con- 
tinually denied a clear run. was 
varied. Ladbrokes and Mecca, 
who had both had -the Lam bourn 
filly. One Over Parr, as 
favourite for the Oaks iutro- 


Turniog to to-day’s racing 
which, hopefully, will get under 
way as planned with the 
Wilbrabam. Maiden Plate at 2.00, 
by far the most interesting race 
of the afternoon^ to my mind, is 
the -Jockey Club Stakes (2.35) in 
which Dibidale is sure to be a 
heavily backed market leader, 
provided that Willie Carson’s 
mount is anywhere near her best 
she should win with a good deal 
in hand. In the absence of that 
fine Irish -filly. Hurry Harriet, 
Shebeen is taken to fill second 
place. Thirty-five minutes later 
I shall not look further than 
Brave Panther for the winner of 
the Chevington Stakes (4.10). 
This colt could hardly have been 
more impressive than when out- 
classing Royal Dart at the last 
meeting here. 


No dynamism 


As is everywhere now acknow- 
ledged. entry into the market of 
300m. did not have the dynamic 
effect on the British economy 
that was expected. In conse- 
quence. it failed — as ail the 
available statistics now confirm 
— to provide the promised spur 
to industrial investment in this 
country. At the same time, many 
British industrialists have evi- 
dently taken the view that, given 
the prospect of a continuing 
British involvement in the en- 
larged Community, there was a 
great deal to be said for con- 
centrating such new investment 
as they were contemplating in 
the EEC's u inner zone ” — that 
is, on the other side of the Chan- 
nel rather than i<n Britain. 

In the circumstances, home 
industry has continued to 
languish and that — as the latest 
turn in the Leyland story has 
ringed round — has provided the 
Government with powerful argu- 


For one thing, the inducement 
to British companies to locate 
new .investment in other 
countries in Europe rather than 
at home would lose some of its 
force once the U.K. was outside. 
For another, exchange controls 
on capital flows would presum- 
ably be revised to help bring j 
about such a change of emphasis. 
There is also the highly 
important point that withdrawal 
from the EEC could serve as the 
springboard for a national “do 
it yourself' regeneration — some- 
thing that is unlikely to get 
under way if Britain's unsuccess 
story in the EEC is given a new 
lease of 'life. This is not only 
because withdrawal would 
relieve us of the considerable 
burdens imposed as the price of 
membership — and for which, 
entry not having bad the 
promised dynamic effect, we are 
receiving nothing by way of 
compensation. 

It is also because our dis- 
entanglement would both leave 
the Government with more room 
for manoeuvre in getting the 
present economic mess sorted 
out and proride an opportunity 
to reverse the sapping of the 
Country’s morale that life in 
Europe had combined with other 
factors to bring about. 

Needless to say. much more is 
Involved in the referendum than 
whether a “No' 1 vote is cal- 
culated to speed the socialisation 
of the private sector or not. But 
those who do see this as a con- 
sideration of substance would 
do well to realise that their pur- 
pose may be better served by 
casting their vote for a British 
withdrawal rather than— as pro- 
Marketeers would have them 
believe— the other way round. 


SALEROOM 


BY ANTONY THORNCROFT 


Catherine the Great’s brooch 


I THE LONDON salerooms took 
[things quietly again yesterday- 
while the main action occurred 
in Geneva, where Christie's is 
holding a week of sales. The 
main jewellery sale went on far 
into the night, but one interest- 
ing early price was the £10,000 
paid by London dealers, S. J. 
Phillips, for a diamond ar\d pearl 
stomacher brooch made for 
Catherine the Great of Russia. 
The same brooch had been sold 
by Christie's when it disposed of 
the Russian • Crown jewels in 
1927. Then it fetched only £350 
— and was bought by S. J. 
Phillips. 

The three-part sale of objects 
of vertu, gold boxes, and decora- 
tive jewellery* at Geneva totalled 
£279,390, with a top price of 
£15,000 for a Louis XV gold- 
mounted bardstone aide memoire 
by Thomas Pierre Breton featur- 
ing Chinese scenes. This had 
once belonged to Beau Brummel 
and had been estimated to make 
£10.000. Other good prices were 
the £8.333 (estimate £6.000) for 
a Louis XV oval gold snuff box. 
and the £5.000 for a Louis XVI 
snuff box by Adrien Vachette. 


top price was the £1.365 paid 
by Gallery N49 of Mannheim 
for a triptych from the 17th 
century Strogonov School. A 
Belgian dealer acquired a 16tb 
century Moscow School icon of 
SL Nicholas for £1,260, and a 
late 15th century Moscow School 
panel of an Apostle holding the 
Gospels for £1,050. 

Sotheby’s most rewarding sale 
involved pewter, not a glamorous 
but a very steady market Prices 
yesterday were often comfort- 
ably above forecast and the sale 
totalled £21,761. An 18th cen- 
tury Swiss flagon. ■ with the 
makers mark of Andre Utin. sold 


1755. sold to Lynn for £4,200. 
Although not in the best of con- 
ditions it carried a certificate 
showing it has had only the 
one owner since 1903. 


for £1,150 to Mrs. Appleby, a 
London dealer. It bad 'been 


estimated at £600-£800. Another 
good price was the £1,050 paid 
for a German Guild flagon, 
makers mark P.S. and probably 
from ■ Metoraingen around 1670. 
Its estimate was also £60G-£800. 


At Sotheby’s Belgravia, a sale 
of silver and objects of vertu 
went for £35,478. A large, heavy, 
and elaborate Elkington and 
Co., centrepiece, designed by 
A. A. WlLfcms and presented in 
1894 to Sir John Pender by the 
Submarine Cable companies,' 
over which he presided, fetched 
the top price of £7.500. A five- 
piece tea and coffee set of 
Edward Barnard * and Sons, 
1S56-58. went for £1,650. and a 
six-piece, tea and coffee set by 
D. Voligold and Son. made in 
Berlin around 1890, sold for 
£1.250. 


At Christie’s in London an 
icon sale realised £60.940. but 
was rather a non event with 
prices on or below forecast. The 


The sale of English and conti- 
nental paintings at Bonham's 
made £39.630, with a scene of 
merrymakers by D. Hals selling 
to Lattier for £2.000. The same 
price was paid by Van Dam for 
a Dutch winter landscape by 
Andries Vermuelen. At Phillips’ 
musical instruments totalled 
£17,906. A violin by Nicolas. 
Gagliano, of Naples, made in 


Christie's is to hold what it 
claims as one of the most 
important picture-sales ever held 
in Rome on June 9. The high- 
light is a picture by Guercino 
entitled “ The Feast of Abalom," 
which was mentioned in 17th 
century chronicles but. subse- 
quently lost. It was re-discovered 
by a member of Christie's staff 
in . Italy. . Another . important 
work is “The Adoration of the 
Shepherds'’ by Jacob Jordaens, 
which originally came from the 
Mansi Collection of Lucca. 


Radio 


t Indicates programme in 
black and white. 

BBC 1 

19.38 a-m. For Schools, Colleges. 
10.45 You and Me. 11.30 For 
Schools, Colleges. 12.25 p.m. Pobol 
y Cm 12.55 News. 1.00 Pebble 
Mill. L45 On the Farm. 2.02 For 
Schools, Colleges. f3.58 Regional 
News (except London). 4J» 
Play School. 425 The Mole. 4.35 
Jackanory. 4-50 Boy Castle Beats 
Time. 5.15 Wildlife Safari to 
Ethiopia. 5.40 Magic Roundabout 
5.45 News. 


i«.00 Nationwide. Cwm. 6.00-7.05 Wales Today. 

5.45 Cup Final Sportswide. 7.10-7-35 Heddiw. 7.35-8.00 Digon 

7.05 Tom and Jerry. o Ryfeddod. 8.00-840 Are You 

7.10 Seventh Cavalry.” star- Being Served? 


• ring Randolph Scott 
840 The Good Life. 

9.00 News. 

945 Spy Trap. 

10.15 ABA Championship Finals 
of 1975. 

tll.10 Regional News. 


7.00 Husband of the Year. 
740 Caribe. 

8.30 Shut That Door! 

9.00 The Main Chance. 


Hamilton," starring Vivien teisb and 
Laurence OUnor. 


11.12 “Deadlock,” starring Aldo (and 242-3.00. 4455.15). 3.58-4.00 
Kay. Northern Ireland News 6.00-7.05 


o nyteddoa. 8.00-840 Are You 8.30 Shut That Door! HTV 

Being Served . 9-00 The Main Chance. uo p.m. Report west HudimM. is 

Scotland — 6.00-7.05 p.m. Report- 10.00 News. Report Wales Headlines. 2M Women 

mg Scotland. 840-9.00 Current 1040 Who’ll Win the Cup? -o mi. * » pawooi sjo Orbit 5. ms 
A ccount 11.10-11.14 Scottish News 11.00 Police Five. Crossroads, wn Report West. 6J* Report 

Summary. 11.10 The Friday Film: - The The' FriS 

Northern Ireland — 1.45-2.00 p.m. Mummy's Shroud,” starring Kurin* sieiia stereos, iloo ‘ParMnrfers. 

The Count: results 'in the Andre Morel). htv cymm/waio*— a* htv General 

N. Ireland Convention election 12.40 ajn. For Better . . . For except: ijm . c p.m. Penawdau 

(and 242-3.00. 445-5.15). 3.58-1.00 Worse. c22^a C,styU 

7rol..„,J ««L7A: All irpir o : Cantanul UO-6JJ Y Dydd. 
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Wales— 1245-1255 pjn. Pobol y by Northern Ireland News Head- ANGLIA QTATTTCII 


lines. UMJ5 Report West 


SCOTTISH 
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T6.40 a.m. Open University. Morgan. South East I Channel* 10. 43 94 and 66 1 

11.00 Play School. RORTIFR 435 Btuband of the Year, 'us Mystery 

^ W\ °?2 n University. tus p.m. LOO Women A*® 

.« 45 All in the Mind. Only. IB Follyfoot. 5.20 The New Police Stow 

740 Newsday. Adventures of Superman. LOO Border SL j? 1 , . a j ”' _ ttntam>?(1 World. 
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t6.40 a.m. Open University. 
11-00 Play School. 
fSJK) pjn. Open University. 
.745 All in the Mind. 

740 Newsday. 

7,45 Family Fare. 
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9 00 LadvFev ’ ™ M “ n ^ *««*■«* Omn. «JS p.m- The Count of Monte 

I™ Th» MmL tJ2JS a “' Bordcr Nl?ws Summary. Crteio. 5.20 PoJLlylooL &no North Emu 

5-30 The Money Programme. News, ms Division on Europe. 7 JO The 

10.15 Private Affairs. . CHANNEL FBI. +11.00 ■■ Bride Of Frankewtelu^ 

11.05 News Extra. U9 u.m. Channel LunchHlme News, siarrloR Boris Karloff. 12J20 a.m. Late 

1145 Closedown: Gary Watson aad What's On Where. «o The Advcn- Wews Readiines. ii25 open Bible, 
renrfc M Whirh ie ,ttres Btach Beamy. SJO Anna and ttt CTT?n 

5S • "by wg Holden 6 ft % S -SSR adllneo. » 

LONDON «eT-; Fr S “ New> 

Cun. 6.00 UTV Reports. &J0 police six. 

940 a.m. Schools Programmes. GRAMPIAN T;?L Fn - , The convention. 

11.45 Manfred. 12.00 Rainbow. L20 p.m. Grampian News Headlines. ™ ConweniIon - 
12.15 p.m. A Handful of Songs. <-*»»• WESTWARD 

1240 Songs That Stopped the Grampian P.m. Gas Boneybun's Birthdays. 

Shows. LOO First Report: News. pS£t ^ov^'Vwa^ui ifvemSSPS KSS 


plus FT index. 140 Lunch-time Vmss." ararrins El m Presley, uj 0 and The KJ^ bMwfw^ri SL A 5f2 
To-day. 140 Crown Court. 2.00 North nos The Road West. Sp 0rt T!)e^'7^ K^ c ^^ 

Good Afternoon Money-Go-Round. RcporL 12J0 *- m - ward Laie News. tlL03 TUc Horror 

240 r.pnpral Hnenifal 2.50 MiH. KveBln » "-vers. FJlnr " Dracuia'8 Daiuthtar ’■ «arrirw 


240 General Hospital. 240 Mid- “ VV “ ,UB FJlnr ■■ Dracnu^ Daughter " starring I 

week Racing from Newmarket- GRANADA Ouo Krug ^ 1 '' , J2J * Falt b For I 

440 Follyfoot. 440 Magpie ■ LUB a.m. ManlruL L3i p.m. This la YORK. SHIRE 

Special. 540 University Challenge. ySF 3- 20 Folb'foot. SJS Cartoon. 140 p-m. Calendar News. «JS Tbe 

5.50 News. H2 Cr01l Y®? ds - Granada Reports. Count of Momc Crlsto. 548 FoUyfooL 

U nii t. L35 Randall and Bophlrk (Decee'sedi. 6.00 Calendar, 7 JO The FBI. mo The 

I !■» Shut Thai Door- 8.00 Hawak FJveO. FruUy Night Film: ■ Don't Boihcr to 
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ACROSS 

1 What the psychiatrist did 
flashed through a person’s 
thoughts (7, 4, 4) 

9 Registering unusually long 
liner 19) 

10 Thunder round tbe south 
gives heart i.5> 

11 Kicked towards the editor (4) 

12 The way to encourage fish 1 8) 

15 Ended race having exceeded 
tbe time <71 

16 Bob getting fibre wound (7) 

18 Artist turns to opponent land- 
ing (7) 

19 Two oceans and x feature 
thereof 14-3) 

20 Name no friend goes round 
in (S) 

23 Flamingo birds concealing 
arid area (4) 

25 All together making an 
exclamation of rebuke before 
it returns (5) 

26 To fix mother with a part 
requires long-winded explana- 
tion l9) 

27 Only local rich go to be 
arranged In correct order of 
date (15) 


4 District Attorney Is taking 5.50 News. " Cr0B *™? ds - , 6 - 09 Granada Reports. Count of Momc Crlsio. sia Follyfoot. 

the nlaffarm f4l fifHi TbJov Randall and Hopfclrk (Deccescdi. 6.00 Calendar. 7 JO The FBI. mo The 

e P"™™ w 6.00 To-day. 7J5 Shat That Door' 8.00 Hawaii Flvc-O. FruUy Nutta Film: • Don't Bolter U 

5 DarkQOSS And shadow follow - 6.35 Crossroads. tXLOS The Korda Season “ Lad; Knock! starring Richard Todd 

ing deadly drug U0) ' 

6 Solemn person forming IT RADIO 1 247m Vi* 2 IS.. ZW Ehabrih Macvnclv The W«k. SJO Any rjoesuons- 1JS 

teams <10) (smtiwihooic broaric w. ,alk3 f 1 "’"' wruw ouaneis iSi. 2Jo L.-iut From America. SJo Kaleidoscope 

7 Send out children for a i.n Vm. 2 mo 1 

miMiiinriAA /g\ Pdmnnrl^ A Aft T>ivi« f T P .i-4b 1) aa I OJ1CII1 'S'. HilWCl. TnC A Book A( BcdllOlO, 1L63 The 

publication f5) „■!»„ ,.Ltl Tr j 1 * Chaudos Anihcms -S-. 54S pied Plc-r t-mawHa! World To-alrtt. T«Fdar 

8 asrafi Asr w Sjwsr “* ■ ■ ■ 

13 Obstruction before opening a SomS aS j ^ **** 2 

particle (10) unul *- m Cta * dBWB - conductor: Bath, Brahms <S>. 1.30 xsvj^, - . 

14 Until a real change occurs RADIO 2 and VHF Ra “° _” don 

__ oae-sided 1 101 Ml, News Stannary. 6.B2 Simon jsirm Hath No Winfis (SI. 1L2S News. 600 


it’s one-sided tlO) . LOO un. News Stannary. 6.0Z Simon- N™Jn Hath No Winfis fSl. 1L2S News. m _ .,"®I? n, ^®d 944 VHF 

17 Lubricant making furniture g«ea -S) with The Earty Show Ucludlm: Badi* 3 VHF Pnly-6J6-7J0 ajn. and Sw rS^Tmro 11 ara 

more mobile? (fi-3)' T* S& 

21 Drive doctor to right (5) artUUS Pause lor Thooshi!»A2 Tony RADIO 4 The*^ TjSa/inn 

23 Eager to go up. after silver . 434m, 330m, 285m and VM 'TSuSFZi 


Wacsw^rs' Wa» UJO Jimmy t28 ajn. News. U2 Karmlns Twlay. todStae'LnteSk Vem'lte*uSJXL fcte 
Young (S>- UB P-m. Cricket Scoreboanl. 6-00 Prarer For The Day. 6 .« Tmlay: tia 5 rwir-f al A ■* All Tn Tmir. f M n.. a 


24 Powder found in hospital JSl&JSJS'gg? SSS 

cabinet (4) HamJhai rs» as Radio 1. bat mctadtim News. GJG weather, programme nuws. GuKlellnB. 1BJ&ZM a-m. 
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2VIANAGING DIRECTOR 


SOLUTION TO PUZZLE 
No. 2,766 


DOWN 

1 It is currently attractive to 
choose or come up with ten 
upstanding in magic (7-8) 

2 Shield bearer or butt ever 
short (9) 

3 Right poorly in race t4) 
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00 lJOOm only lalso 2Cm S«wi4ndJ MS, 7J» News and more ctf To-day. 7J7 ‘ . _ „ 

3.<5 and <CC Snorts ^Jesh inclwUaa w S ported esk. 745 To-day’s Papers. 7A London Broadcasting 
» *™n Newmarket: Jockey Club 750 THOUBM For The Day. 755 Weather, v sren? 

Stakes. 542 Wacxoners' Walk. 5-17 Sam programme news. WD News and more , „ soim anil 974 VHT 

Costa fSl incMuut 5 jO Sports Desk, pf To-day. 927 Sponadcsk. SJS To-day's “5° A** : Interriews. 

6A5 Sports Desk. 7 JO. Just for Fun. TJS Papers MS Yesterday In Parliament. and travel ne » rS - W® sport with 

Cricferl Scoreboard. 732 Job any Gregory SJO News. 9-05 Voice Of the Pl-wIc. 5”“® a ?^ wae I2“J *■* c,l * D RoSUn. 10-00 
conducn the BBC Radio OrcbesJra iS>. na.CS News. H0J)5 Checkpoun. 10 JO i' sren Unc. liOO Newsday. 3JM P.m. 
M2 Friday Nlsht Is Music Nbtht iSi. Dailj- Service. 21ILQ Mo nuns Story. Wenrt waW L 6J» NCw&lkt^k. 7 JO Music 
HM2 Snort! Disk. 10 JB Lea Jackson fS) Jll-fio News. HUS The Countryside In d * ,r , wed ^ Andrew CamCBlo. 

with HUJ1C Tbromh Midnisht inchnUrut Spnoc. tilJO Toby Ami His Unde Jake. Lnre ln Lonnon. presenled 

JZ0B News. 17 U pjn. News Snmmiry. 1243 News. 1242 p.m. You And Yours. bv ABnan Love. 

RADIO 3 tWm. siereo & >"HF “S".""?, Capital Radio. 

-• f Medlom Wave only. and SEi RrKional Niks. U9 Tbe World 194m and 954 VHP 

7.00 a.m. News. 7JB Overture lS>. At one. 130 The Archers. LOS Woman’s 630 a.m. Kemur firercu Willi inure 
8 JH News. 8.55 Moral ns Concert iSi Hour from Bristol T from -.00' Including of music and niodncv,. M0 Michael 
1.00 News. 9.05 Hus Week's CnnpOK>r: 2 00-2B? News J2JJ5 LUio WUh Mother. A-.peI wlih Music. Kealures. Advice and 
Prokofiev iSi. 955 Violin recital «Si. 3JH Neu-s. 3JB Afiernooii Theatre. <L00 Swnpshop. 12JH cash On Delivery with 
1035 Three Voices and Piano i*>. U3D News. dJB Any Answers? AS Story Dave Cash and Music. 3.00 p.m, Roger 
Words i talk by Robert Conquest). 1L25 Time. 5.00 PM Reports. CJi Financial Scnu wlih Music. 730 London Tvdoy. 
Three Voices and Pmno. nart 2 (Si. Report VBF Rcrtonal News. 5-55 730 Open Lute. Phone-In iu a London 
3230 p.m. Orchestral Concert pan 1: Weather. propraRUne Heirs. 6JJ0 News. MP. 9J» NIcRy Hume's ruck sTkhv. U.S0 
WttNf, Petfasw *S>. LOO New-!. X.05 635 Brain at Britain 1373. 6.45 The Tiny Myall's late nlahi oo Capital. 2J0 

Playbill iSi. 130 Orchestral Concert. Archers. 7-60 Sews Desk. 736 Pick ul «jn. Nmhl i-luuA. 


-a name o: 


repute indie field of international tanking. 


• •pfnTsn wAr. c fcrarling m die City'*; an. jestabTiied recori; tj£- . 
successful enterj^ise and broadly feassed excellence in merdb^ai^: 
"banking operations* coupled with the potential to ‘succeed tfrer 
Chief Executive axe the recpireiiients. • •i'. . 


• terms are for discussion from jC 20 ^ 000 * Age* probably mid* 

to late forties. , •• V- 


to J. JE. B. Drake^s adviser to the baz^i 


TtZACK & PARTNERS, LTD 


JO HAIIAM STREET LONDON WIN 6DJ 


XI CHARLOTTE SQUARE . EDINBURGH m2 4DN 


LARGE CONTINENTAL 
STEEL TUBE STOCKHOLDER 


WITH INTEBNAUQNAMALES 

requires a 


Top Manager 


to head Ihiepipe sales opetatiou 


Good intemationai connections are essential as is a working knowledge of -the • ’ . 
German language. Preference will • be given to those applicants with experience ' 
JD steel Tube Stockholding.. .... ;V' . > 

Working conditions, salary, benefits etc. Will be on, a 7 level with the best Ik j. ; , 
this industry. . ‘£. • 

Plea<«e apply in first instance, gwirSg briaf dearie of education and career to date; v , 
including present salary, to:— MR. p. R, EDWARDS (C ons iritant on . the <• 
appointment) c/o Arthur Yoim g - McCleHand-. Jtporee >■& Go., Moor' Honse, . - 
London Wall, London, EC2Y 5HP. 


Pleas Ctsre dr outside of tbs MvrioRR .FIniw ' M vriism vail -ds. mc wMl ymr Rppllimttep pub 
This will bo dcstrayad tuiopmad. - 


Junior 


. .• •, - -i . 

■ T ,-q- .i : .* '•>- 


SENIOR SALES LXECL ItfV 
rREQOfKED IN the lonrpn: a 


in Private Clients Dept. 


Medium sized stockbrokers haye a vacancy for 
an assistant to undertake a wide range of general 
duties in the Private Clients Dept . This post is . 
likely to be of interest to a young person under 21, . 
■with some experience of work, in a stockbrokers, 
although not necessarily in a private tlients depart- ' 
ment. A competitive salary will be paid. 


-A- rowlra/n riwl Gmipahrr mun 
taring high claji ,)di>»ei 7 . fiolhgi 
I liter Ion. requires Seri for S 
Executive. . 

Th* socceccful appflcahr will tasie 
conddsruble experianct mil I Of to c 
inereJal organitaHoni ■ jm#.- Arcwp 
in oiw, or all of the ; follow ng fia 
prestige interior contracts. ^ .speck 
construction and contract furnish 


A substantial salary .and other, tufu 
will , be agreed bjr Degotizsioti. 
Write Box A .5067, Finnncfaf 77r 
JO, Cmno^Sin*. 3C4P 4BY. 


STOCKDROKING 


Replies to Box E.5796, Financial Times, 
10, Cannon Street, EC4P 4BY. 


Alert, loteniDeqt younfl man retro 
to |ofn* small aggxmlw tainn 
specialists In.leatCna. firm -df sb 
broken. Experience In dcaHiiB « 
. servlcfnii . Institutional client* would 
.an adva n tsfla. Salary 'nagotfa We. th 
In tbe first Instance Box A-5£ 
Financial Times. 10. Cannon Si 
EC4P 48V. 


WANTED 


CONTRACTS AND TENDERS 


SALES MANAGER; Trouble Shootfr 
Admin. ABC 28. Experience 

cradeeeport^trorcs (jam but 

puwishlnfl. Versatile. Reaulres 
lenglnfl career post U.K. or or 
Mr - S. . Rhodes. Cherry Trees, 
wood Common. Henley. Ox on. 


LIBYAN ARAB REPUBLIC 


UNIVERSITY OF TRIPOLI 


COMPANY 

NOTICES 


HK2COMS BREWERY LTD. 


MAIN TENDER BOARD 


International Tender for the Construction of Phase 7 
of the University of Tripoli “ Language Institute”/ 


NDTKE £ HEREBY given in. 
TRANSFER REGISTERS in reSKO 
Ordinary Stack wH I be CUOSEDtrc 

13& ta3u^e. 1975 

By Order of rbe Board. 

G. W. PARDON* 
, Secret 


127. Dole Street 
Liverpool L2 2JJ. 


2 nd May. 1075. 

; IMPERIAL GROUP LIMITED 


A. The University Tender Board invites international 
and local first grade contractors who wish to tender 
for the abdve works to write to the Secretary of the 
University Tender Board, University of Tripoli, P.O. 
Box 39S, Tripoli, Libyan Arab Republic. . 

Applications must* give full details of current and 
past projects executed in the LAJfL arid elsewhere, 
and supply evidence that the Contractor is techni- 
cally and financially capable of executing the works. 
Suitable contractors will then be invited to tender. 
The site of the proposed works is the University of 
Tripoli campus, Sidi Mesri on the Homs Road 
approximately 4 km east of Tripoli. 

Tbe works generally comprise:: 

1- A square shape reinforced concrete building, 3 ■ 
storeys high with a basement area, accommodating 
language laboratories, tape stores, recording rooms 
audio carrels, TV/Film studio, workshops, 2 lecture 
theatres, cafeteria, seminar and classrooms and 
other ancillary offices. The project gross area is ! 
27,642 sq.m. • ' 

2.. External works and utilities for the above project 
comprise roads, hard standing service mains, drain- 
age, car parks, covered ways. 

B. Tender documents will be available as from 1 May 

1975 until 1 June- 1975 against an unrefundable 
charge of two hundred and fifty Libyan Dinars (LD 
250,00) in one of the forms prescribed in the Tender 
Statutes. Offers should be submitted to the Secre- 
tary of the University Tender Board on Thursdav 
31st July, 1975 at the latest. , y * 


NOTICE IS HEREBY GIVEN «i; 
TRANSFER BOOKS at «be 4% UlU 
Loan Stock f 975 -30 wlU be CCOSK 
teth to 31* May. 1975. bott da 
elusive. Twr tbe prepbratfon et li 
waiTante. 

B* Order. 

P. M. DAVtt* 
■ Socret 

London. 

2ntf May. 1975. 


PUBLIC NOTICE 


METROPOLITAN BOROIK 
Of WIGAN BILLS 


£750,000 Metropolian -fioroi^ 
■of Wigan Bills Issued 30th Apr- 
1975, ar 9i% maturing 30*h 
1975.- Applicatians rotilfr' • 
£3,750,000. Bills outstanding O - ' 
'million, 


BBtiPORQSHIRC' county couW' 

m i a ^ rf.. . 

GA'SOW igjfl 
WJSL anfi Issood on 3IW^.j 

, rate * Of, 


n,“ •jtiosre rutty or u 

J* 1 ® •■•bIbmbb Price "-T2 

wi £97.695% and 50 a .n tit wik- w 

aSLflBBt Appjwj 

B 2 8w *?.- .T**** ana tbe « *?■} . 
outstanding. . . . * • .-..twi-i, 


£5« 1 OOp-- : +tatoni- .*oK»Bft 


are oww 

fa^BOORNE 9DROUCH €*« 


pi - July- 7573 Pt-WiSt.-Tte 


^' -July -ISTS «t-p 
wi hms outetanfiinB; 




COUNTY cot! 

*6.000.000 i BHIi maturing 


]&a SRomSeSsr a® 

1975- at an iKn»^ < 

-mliSLi a-sws « Is* Sia 


WoSaaiaS!! 


CLUBS 




MAIN TENDER BOARD. 

UNIVERSITY OF TRIPOLI. 


„ “ • roinhUTY 1 '-"'-' - ~ ~ •- . 

For e elehroMdn. superb toad. % . ' 

wweruimncnt. 403 7fi36-Qg5»-^: .' N • 

Resent St. 734. 0557V vMg/- V -^ .. 
nr-A U.m Menu.- s««aafli» floors : - ^ . 

sa.c'a v . . 

'' -I ; 


JJ*pw at mfttnWIt PM 1-a:m. - Mo«» 'u h 
“wuWy-Frlday. Oosad -«*ta.r4*7 ;f v ^ 




u&> 


mm 


i 


3 


rtoay 





i FORBES 




& 


n ] cea *d of 

ain «< 

s «ceed^ 


u Scottish Opera's, SMWB4ito in a northern gloom -while allowing 
warn ero like; their" Lurid- di laces . and expressions " to he 

i-OTiTnoriiHior^ ■■ -il ■ ‘ ■ce>prfldirctioa' <iMrly seen. The libra rv. book- 
wth Netherlands Operas.: wbo Uned . - a . ' bust . or -Gustav in 
first stagiid'ii tot October. . Siich prominent view, isr particularly 
joint efforts wo; a, . sensible, way successful. Costumes for the ball 
or bejrting. i^ationary cossts and are splendid, ami there is one 
wm ab dotm-be practised more shunning - visual ‘.effect when the 
5? foturo. .ifeaowiule, resellers, crowding roahd the 
, tni$ JoHP.-.'.ditBCted .bj;. John wounded kiQg. upmask as the 
copiey ..ana designed by .Carl 'danc<* music- (ackts away, 

. IS 3 welcome, addition . to Chief musical vfifrasure js ' pro* 

under 


arotosh Ojperu’s repeitory.- vifled . by Alexander Gibson and 

betin ttft-Stoekhtf^of Guslar the Scottish Natiooaj Orchestra, 


>kaH- 


■y*a. 


Ttf 1.. • .. , — ' — , ' ™ ^W>*' -HJir ouiiuw .idUUHtM Uiwnuil, 

hi, toe pmductibn.. immediately; whose love affair, now 18 years 
u if problem." of. the old; has lusted lunger than most 
.bwvoisn Jdngfe: character; is he operatic liaisoasv -Taut.sprirgy 
«• be played fcisiarieally, or i\ rhythms, absolutely precise 
, it# conform to _tKe convea* chords, mellow, smug rone. com*, 
t ion al figure- ot the -Scribe bine to enhance the glories of | 
^btettoT- There is even Verdi's seoreJ Charles Craig is a j 
a tnira choice, -the. cninpul&ve sturdy Gustav, more at hc/je ini 


play- actor put forward by' Stand- gshennan’s. sarb than in royal* 
nerg in his pLiy-Gustap III, robes, happier working in-mas- 
irecently scon - lo Lend mk — ctiline -society than ■ mduleinc in 


Cinema 


D 

6dj 



-_ , - .— — ctiline; -society than ■ indulging in 

Mr. Copley .Meets a!, middle, illicit amours; but his efaarae- 
coocse oirougb these .-.roelssi wrwatioo -fa consistent and he 
« 1 chart . ond rings slmngly. Jan lierksen. a 
ZXw.' 9 ? bis. Pilot: He quickly Dutch baritone with a fine voice, 
establishes the. * king's '. close makes ; a convincing Anckar- 
reiaJLionsbip with AnduruLroem stroem. and sines in rewarding ly 
and affection for Oscar. -as'. 1 well : restrained Myle. . 
ashl^tovefor Amema; gradually Christina Deotekom is a pale 
(.•ustays deep concern for . his. Amelia dramatically , but puis 
people ' becomes the dominant adequate motion into her sing- 
themc. Thts reading aocommo- 5ng. Claire Livingstone’s Ulrica 
dates both- the passion of dte Ls^no old hag stirring her caul- 
love duet and the foolhardiness d ran like a witch from Modjcrk 
of the kings appearance at. the but a respectable clairvoyant 
masked batr— where be is shot, who roads the cards and consults ! 

nottstabbed-^nd also his dying a crvstttl'baU Patricia Hay brines' 

farewell Ur ■ Mici figli.v. . a J lively nejrsonalily and rival Capon r |X) 

Mr. Toms s sets for. the. pa lave vocalisation tn Osear. while Wil-i , , . 

□re appropriately majestic; a liain McGue a%il PiHer van den! Br ‘■, A) „. u , „ 

picturesque if un weatherproof Berg, as Counts’ nibbing and; L.iduinhu liittuiro. Asiuiu 

bj*t for Ulrica and r a spooky Horn, * are believably unc«in- 1 Paper Tlgrr t.\) 

• plare of execution are 1 subtly; lit spiraioriat. The chorus acts 'and Odcun Leicester Square 

bv Charles BriatOw, who. suggests sings enthusiastically j- — - 



Coliseum 


Harlequinade 


bv CLEMENT CRISP 


! Quite what une is tu make of elfin rnguiyihm-**. '">.ilif!3 Panov 
Valvrv and Galina Panov's in her turn shtu-s that she can 


Ben Gazzara in 1 Capone * 


! appearance with Festival Ballet perform multiple pirouettes and 
! fast uight is hard tu decide, fi.uieltes. but »*f the elegance. 
Pleasure, ui course. Inal after .ss> li- and ariisuy tVit i/e mp.'ht 
: 'heir troubled pa«l they ate jut* have eXjitVlwJ M'OMi k'.r-n lM i - 1.-., 
forming tn the Wes l: but tutnl ihetv i* hardly a trac-.- fr-.un 
dismay at what ihej danced, and liter dancer. It •<. in f iiiii an 
' i heir manner of dancing U. The tnierhlde ec-t d a - an 

Hnr!fquin<:dc paj de deux, ov •.*;■- eXUti'*r_ni c-.iid; on** 

’ which, fur unfa Iho m a M»- reasons, can i»ut hope that their laier 
j hev eho>e as the vehicle fur tierfurm.tnccs Will eonrirm them 
■their jutar di-but. is a chereu- as iw-r formers •» «■! sliy nf their 

■ sraphic disaster area. Long ^'hoi.i and t:s ti in-: rums tradi- 
!j-«» ;n Petepibur^:. Ttieearln t*i»ns. 

Dnan i>rr»v:d«-d a Score for TFvm h.i< ueaun with a 

Marius Petipa with Ibis title, hut deim-wina J.-.-r .Snip: ud-.w. saim- 

■ the eireus act in which the lasted by h.ivm” thy score per- 
. Panovs ram pa -aed is ualdly hu'in^U by a pi.m.si at the >idt- 
.• credit vd Valery Panuv a il'-r *he suw. Tn-- presence t». 

Fokine.” an aitributiun all the a ^rand piano i:i rukinv's muon- 
iitor,; pu/.'lm^ in that it rep re- 
sents ever*, ymplj cllrile r f 
vir;uri$u display a^au^t wh:--'-i 
. Fiit-ine rcholleil. A era vs 
‘ of tricks, franticaliy 

jjjjfl ; winsome in manner, it emn- 
• pound-- lU felonies further e> 

SaaSiSjil S . ir.sorlina Swanilda's la-i act va-i- |l ran Hite 
i aii*»n f rein Copi>cliii fur (ialma 
Panov's variaiiun. Fnkino n 

ori-.-m-i ime*. Mr. 
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Jacobean Chicago 



bv RICHARD COMBS 


; ' ‘ alert "in rhythm, tnuchini: in 

| A truncated while pillar pro- dramatics, illuminated by a 
i v ides a kind of personal column youthful chirm and bray lira — 
! from which Mr. Punuv unleashes make this an mtvrpreraiioii ‘.a 
| a series uf demi-caraclere leaps be seen and f.i.-'Uied a lam 2nd 
! and spina and ,1 ^uod deal of again. 


Kialio 


Aldwych 


Labour’s Lost 


di.ilugite so hard to under.* laud. 

Also in 1 he ht> l»- of C-ipioiu's 
film, c'iifM.u:i.‘ at !•' hi pit. sum'- »nr! 
of epic sinici lire and >l jleim-nl. 
will) its title ch.i racier m-ivii.-j 
from auiimimi.--. cut-ihruat vuiuh 
to broken, betrayed-muirn <*M 
.me. Iasi seen siiunu by a pum. 
his mind desiro.Ved h;. -ypniiis t ' ,,,,; er : t ■>=. n. 

unil runm:u; rioi with faataMvs i-vn-n-u-t for l:j- 
us to how soCte tv is beta” under- refuses at in. 
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in Mii-ree North j- ..n 
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The Careers and pci'Minaiilies 
of the gangsters and boo (Jeters 
who will forever characterise ^i/inod." 

Chicago m the 1920s arc now so 
familiar that their actions — 
alliances, betrayals, and 
all the internecine slaughters 
have acquired a sense 

Th^eS uktaT i Si« a in d a >- IM actual rocunatrudluu of ffoarturf. 
garage on Clark Street, on St. Uje violent ^ events that were pretensions, did not— tu give its 
Valentine's Day. 
through many k 

myth, may seem as resonant and am/ efiicient job. .. 

oredestined a ouraation as the nothing to approach the bravura the wide open spate.* cr _ , 

last act of some Jacobean reven- sequences of The St. Valentine's svreen and story 10 remain Paper Tojer al.-n ;oo. .* very long 
ger's Lragedy. But the point of Dmj Massacre. Us cut-price reasonably en ten jinin"’ 
this modern production is approach in this respect seems 
usually that such resounding quite openly acknowledged by Entertaiomen: 
occurrences, however satisfyingly the fart that the makers, don't fashioned, and 
final they appear as action, re- even bother in reconstruct the pernicious Kind 
solve nothing: the old gangsters massive assault on Capone by spadefuls by Paper 
are replaced by new. Pint concerns 

Such point was wittily and 
effectively made a few years ago 
by The St. Valentine's Day Mas- 
sacre, a film which brilliantly 
employed an off-screen commen 



COVENE Y 


reeent p.-«riih hall 
Gilbert and Sullivan 


1 he 


lr«j'.»n5 tn 

disastrously 


c.uenainm^ 

C.v pru.*; and 

e..^ n »uin U « befuddled aria from li Trovtuore 
. Dr. Evadne Hinge ( .. Qe story of hu-.v Dame 
Hilda Bracket lalias jtiiu;!. on a trip to ha’.y with the 
and Perri St. ovt-r-GOs eluh. found herself on 


its footling fashioned in its view of the j Clair) re-surface with a late stage at La Sea I a and in receipt 

—to give its naive tot-headed nos* of bomb - 1 n johr entertainment, (11.15 p.m.) of a large quantity of market 

v *1929 l ’ viewed Chicago landmarks during that starry cast sometning to do. and throwing iysurg-.-nts. and in its j hard on the farcical, scampering produce, 

lavors of screen decade. Cupone does a reason- keeping a light enough rein on sympathy .or *-e well-mean ing - heel 

1 a« rPsnnanT and ably efiieient job: though Its tendency to sprawl laniy over eewntneity o. <ach Empire | p an 

Chips. ^ h . ? 


imlh loyalists as Niven's 


| hard on the farcical, scampering produce, 
meaning , heels of Ray Cooney and com- . nftv iousi- the sei.l'v 

Mr Chw ' £i Dy ifl Tl,ere ^‘nn Br, , t vfe n e^ Un S- not 100 acidic friendly 
Tb 1 ; . curtain rises on the j >anler between the two makes 


The Entertainment 
Guide is on Page 11 


mvthical realms 
beset by cor runt 



government P»'V 


invariably ihej pul* themselves Together in 


officers and equally nastv revo- but Toshim Mifune scarcely sur- ' illustrate some minor detail of time lo transport us in i ne Last 
luiionanes, hut to’ which such vnes being jammed into a I the artistes' professional rela- Night of the* Proms, with Dame 

gentle old reminders of Empire Western business suit and the i lionship: a chorus from Ritddi- Hilda js Cnnsiauce Sbaekhuk 

as David Niven, in the shape of role uf worried parent, only once pore, taken at breakneck speed, stoutly leading the final chorus, 

a Waller Mitf.-i.sh sen ool master, being allowed tn let go am! , rekindles a long forgotten urgu- Other musical items ihal arc dis- 


tary to sort out the tangled: plot Hymie Weiss while the former 

of gang warfare, lo shepherd the is dining in a restaurant, but ^un still lend ’a tnuch of class, swing h:s eeremomai sum rai . ment about curreel tempi for the charged with affecimn and oiit- 

panjcipants^to sim PD ro,, \r~- , , e The script at one point allows sword through 'he air. »n little i piece: a swaying, outlandish ver- rageousness in equal irieasure in- 

l'C purpose but wuh great relish. , sion of a Jessie Matthews num- elude Noe! Coward's “ Zi you ner " 

N'ioei .1 ud.oii:. is iff. 'her prompts sally anecdotes of and Ivor No 1 , olio's Lilac-.." 


destinies and, as a form of scenes earlier film. Tn little effect, lh ; " ir r i.:: tfn i ul .onirv'in ehar-e 
setting, fo make such impudent however: the very stolid way one ^ ^dnapping' Niven and hi* 


TnUillseM t*8 5 
* tstw*; 

nu in :ea: 'J S*; 
i. ■' ®.,J 

\g i.n*MlHt»»l **' CZSr 
. Tir*.T r.i-J'* * 

,l 'P 

«BY _ ’ • 

— — Slay, whose theme is ever Jove, vigorous pedant; he has the long- 

, — begins tjaphUy wfth.-iite arrival -overdue line that rebukes gentry 

. rf > of the Roys p Shakespeare's foe 'mocking the efforts' of the 
iNiEiV Lore’s ; Lohoirr's Lost; : a Utiie antateut entertainers t* This is 


. -_v, T . C orhme ilcCunltu 

Susan Fleecwood and Ian- Richardson . ■ 


connect-ions as the coincidence such encounter follows on 
of the slock market crash and another, propelled by nothin 
the invention oE Mickey Mouse, niore forceful than the Hashy 
Capone is another version of performance of the star, finally 
the drama staged by elements of suggests thal a TV laie-show slot 
the same company: Howard is the only form in which this 
Browne wrote both this and St. kind of instant myth-iniu-soap 
Valentine's Day, Roger Corman. opera could be shown to good 
producer and director of the advantage, 
earlier film, functions here only * 

as producer, leaving the dircc- By contrast with such historical 
lion {evidently unwisely! to shenanigans, and compared with 
Steve Carver. Neither very ihe current vogue for fictional 
supple in suggesting the whole crime capers to wrap themselves 
Prohibition ethos in which these in endless complications of plot, 
gansters took such firm root, nor Breakout contains very little 
very lucid in mapping out the story at all. In fact, ihe plot 
admittedly devious course of j S virtually dispensed with in 
their private warfare. Capone opening minutes, in which 
settles for hanging everything John Huston as a high-level 
on one_ star performance: Don corporate wheeler-dealer land 
Gazzaras impersonation of A1 sole occupant for mnst of the 
Capone and his rise from canny m0 vje of a cavernous board- 
young sidekick and hot-blooded roora ) agrees with a henchman 
enforcer* of the smooth Eastern that his grandson (Robert 
syndicate men to crime cur fn Duvall) has become a danger l 
his own right. their concern, and arranges for 

At first sight, Gazzara looks him to be framed on .a murder 
more the part than the long- charge and consigned to a Mexi 


diminished to -took af since" ;its 'not generous, not gentle ”» and I featured, decidedly nnn-Ilalianale can prison. The film never 
V ;= !cri Stratford days - hut fiiH - of ■ makes it sound as important d6i Jason Robards Jnr. in iff. bothers with any more details 

V -^'.laughter stfll. The ..weather' at’ : it is but -often fails to -Seem. The I VnlettHue's Dap.. But where the about Ihe crimes involved real 

St'.. J Navarre under Timothy; O’Brten mobility in this play never miss latter's attacks of ethnic outrage or contrived and settles down 

Rr.Tnr- ‘^T and Tazeena; Firth’s gr^eix-wimd a chance to: be unkind to their J — ’ ’ 

■ " ,f ceiling-cloth seems unnecessarily inferiors; even, poor Moth (un- 


MANACI 

. 

»»o-: 

lir-j •« 

I 


— flwwart; the' mood ris.. sunny usually weir ‘'played here-’ by 

bMPANt throughout nnjii . :.th at r ; "*xtra- Martin Lev> catches it. 
rffir ordinaiv CDMldsibn -thit. parts • . 

the ladies of- France, "-from- the „The ^ht-bearted direction of 
gentlemen of Namxe almost "at “ av, ~, : Jones concentrates on 
^ J^^the moment of their ererlastiog laughter, wherever possible, even 
ucsoNs e^ alliance, -but- there- is- little - soft* w : hen tllat involves some ocea- 
, ,c flight about. ...sionai graciMiotes added to the 

* The .perfomances .are gay text . Bui it never departs far 

w enough, anywAy. ; Susan .Fleet- from. the right courtly spirit; 
We . r.fewood. is the Princess and Estelle “Russians" are no more than 
a» — 3. ► 'Kohler the sloe-eyed -JtoshUne, Navarrafse courtiars in fancy 
and the ladies ai« era ceful and dress, the ‘rustic entertainments 
35* is- s,J ‘^ pretty in their Edwardian party- of- f^ last act are conceivably 
byhJ^'-^SVfrocks that "contrast so , oddly devised 1 By the contemporary 
pcbial _55— - .with the centuriefroUher fashions Bntish .Legion, for a jubilee. 
C the men. - Da.vid Suchet -is Tony- Church’s admirable Don 

-a - -the King- of jJavarre, a ' rather Armadp does not exaggerate bis 

ai^M^^-itnkind bit of. casting, for the affectattons. ; The . audience 
tar n- ^ King has to compete ; with the laughed happily throughout the 
?* ' * »- vvirty Berowne, and lan Richard- evening, ana -so did I. 

-.oh's matchless Rerowne at that, 

.0 tnuintain his pda' ti° n l ??’ e - - 

ar - at the'top, and Mr: sudut* ; Queen’s. Hornchurch 

r^nTNugh he.- is an aetpr -I admire, yucc * ' 

oyC n^I^as not quite the necessary phy : 


and clanniiih indignation were f or standard high adventure as 

w!f/t^i,i l0 orwi L r ^L homelier free enterprise, in the 

hysterical and therefore distanc- forn) of Hier char|es Bronson 

ing pitch, never allowing Capone who accepls from Duvall's wife 

!If a ?h P p the assignment of springing him 

all sense of the strategy and f roai 

significance of events. Gazzara's * 

performance is clearly the kind Given that the movie is work 
Intended to build in power and, ing for most of the time on 
all-embracihgly. to carry the canvas so broad as lo be 
film with it. - Unfortunately, his dangerously thin — a large, lush 
portrayal never for a moment score fay Jerry Goldsmith, ener^ 
builds beyond the sum of his getic Panavision photography (a 
actorish tricks and mannerisms, lot of it from the air) of the 
the most crippling of which is Mexican countryside and of the 
an appareut attempt to match the various sorties against the moun 
density and solidity of Brando in tain-eyric prison — it does sur 
The. .Godfather by apeing his prising ly well tb anchor its 
moving-under-water gravity of lighter-than-air premise in some 
speech and gesture und hy cm- solid characterisations. All the 
ploying the kind of apparatus small parts arc beautifully 
that gave such bulk lo ihe God- played : from Randy Quaid (the 
father's jowl-line and madb his brig-bound sailor in The Last 


•deal domination in his- bag. 
j Mike Gwilym .gives us a towny 
(T aN Costard from :-Cardift - hut gilds 
ROP° lm eflfrm with a curious touch of 
«« WlG* N uperiority' that always nudges 
• ,-flfiaVinr to the centre of attention -. 
60 Wrt r '£!. e s?ji a n.v scene he appears in. and ' 


The Piggy Bank Spree 


jan 6» ;,s without any unfair scerie- 
st ?:"•= 1 ealing:' Norman Rodway's 

A-slii*' ".^6 nlnfompc ii: a vuunv aod 


by B. A. YOUNG 


App |,- v^olaf ernes, ifr' a young 

,000- 3 ||i5 s " 


7 rtie ' 


• j . The new -Qucen's Is a hand- Berlin; Perhaps this Teutonifica- and John Rainer as the unhappy 

3110 some 500-seat house with the lion is what accounts ■ for the party, but the real heroes of 

seating in -one- layer of "Con- play's considerable, length (favor the evening are the stage hands, 

tinental” style, that is,, with no three hours) and the excessively There are five elaborate, if not 

centre .-aisle but enough room painstaking detail in which the altogether solid, sots by Hugh 

people initial plotting scenes are worked Du r rant, and Paul .Tomlinson's 
(The out ' thoroughgoing direction calls 

have The plot if it may be described f?r such things as the dcstnic- 
rT*-w*t-a*rc T^n^mcf-dirc’' been an men or so wider.; There so, depicts what happens to a tian of- a stone wall with a 

U pSLiULb,; Duw uaum a - ^ a very big. proscenium open- family of simple provincials pickaxe and the wrecking of a 



; Dmmtmrs, . the Jpg with an apron st; 
"5f 0tJ ?#.ndon Weekend Talevision uncommonly^ generous 
w . ,! “is: 11 -., ii^ma which, has already behind the "Stage. The 


the with an apron' stage, and when they pass a day in Paris street fruit-market in a thunder- 

space to spend the savings that have storm raining real water. I was 


has already behind the ’"Stage. The front of collected in their 'piggy bank, immensely impressed. After the 
? amund. flm. ih.fflrejiai bouse amraities are friendly and Once .it gets going, it leads to first act I was pretty well 


ileus ”beensbld tolran convenient. „ , some Tunny scenes, in the best amused, too, but that initial 

uA> jTVT. .. i #k-a The Piai 



7 7iii' Piggy Rmtk Spree does tradition of French farcical scene, so full of irrelevance and 
mark the official opening) comedy, in a restaurant, in a tedious deiaiii' is a high hurdle 
is- the first new play to police station whither the party to leap, 
presented, an. occasion has been token under suspicion 


v* 1 #; i0 aS^ re time ” rY1 was informed Theatrically, have feit suspect owes more to Hen- Stein 

“ s2i ^'- 3 'SLSwjJ, sSSSfl. Price a slight sense Of disillusion, for than to M. Labichu, is in a strect- 

MllQCCfl Dy-Jar, racnara rricc, « . Xnree Wh« r <. rh#» entire nartv 


‘The Grand Duchess 
of Gerolstein’ 



stfSr."* riS-fr! ■». 


, W ?SS , 3!Sv Pi* «3nlEri«-l» «t*“" Currj-, Pmn y.Jo 0eS terda>- S rev.ew. 
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A guide for exporters 



ZA FREE ENTRY IN THE COMMON MARKET TELEPHONE DIRECTORY 


For ihe first lime ever, the EEC ij to hove its 
own telephone directory * 

The Common Mortal Telephone Directory 
will become your vital route lo increased exports 
-ihe standard reference directory that (elk 
overseas companies who you are, what you do 
and how to contact you. 

If your company exports, lt\ entitled to a free 
entry in the CMTQ- And lhats not all -you can 
olio tote display advertising space ... to grab the 
otfpnJKjr. of overseas companies and trade organ- 
isations . . . telling them more about what you do. 

The CMTD wifi jnc/ud? an alphabetical (id 
of all exporting companies in the EEC. ..plus a" 
section listing such companies under 1500 
dassif kalians of products and services. ..plus 
important EEC modeling information and 
statistics. 

Recognised by ihe EEC, comprehensive, 


eery lo use . . .a valuable new source of overseas 
business... and added support far your EEC 
representatives. 

The CMTD will be published in December 
and updated annually. It will appear in English, 
French Germcn, Italian and Dutch 

To gel more detoi/s - and fomote sure of your 
company's free enfry-p/ease send off this coupon 
today 
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AMERICAN NEWS 


Record Australian exports 
despite lower prices 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


SYDNEY, May 1 


Brazil to 
seek joint 
arms deals 
in Europe 


Bums’ target 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON, May.!, 


AUSTRALIA’S EXPORTS con- But the overall invisible deficit strict quotas and higher tariffs 
liDued to rua at the record levels *r« SA457m. <£26LmJ, or 10 per govern importsl and in textiles 


By David White 


• RIO DE JANEIRO, May 1. 


established in the December cent more 1116 March <l uar - (where a significant drop in BRAZIL IS expected to seek 


nuarter nf ia«i VM r in »hp first ter of ,ast Y ear - 0n seaMnal imports has taken place when joint ventures with arms 

. u. ° 1 oT»- . adjustment, the invisible deficit compared with the amounts that manufacturers in Europe and 

thne months of 19*5. Statistics was SA470ra- (£2 68m.). flooded in last year). But the the U.S. as part of a pro- 

releasea to-daj Show that the n. m ,r»nt inwnnt th» Marini Inllnu nf nrimiff' panitaT has Tint OTirrmp fn htiilri UD its own 


10 1 e . h ' was SA470m. (£2 68m.). flooded in last year). But the the U.S. as part of a pro- 

On current account, the March inflow of private capital has not gramme to build up its own 
rei P °k W % -n 0 c 0 ^f W r°+k^ quarter produced a deficit of reached anything like the height armaments industry. 

^A-.lbn. (£l._bn.) m spite of the ^I40ro. (£80m.) — a drop or 72 of the boom and immediate post- President Ernesto Geisel is 

severe failing off in wool and cenL from ^ deflcit of boom p^od. and there are Kill seeking approval in Congress 
oeet prices. SA354ra. i£202m.) in the Decern- fears among industrialists and for the creation of a national 

The figures show a trade ber quarter. Seasonal adjustment others that the capital necessary anas company, Industrie de 

surplus for the quarter of showed the deflcit at $A140m. f 0r development will not come in Material Belico do Brasil 

SA338m. (£i93m. i— an increase oE There was capital inflow of under the present Government ' «*"“ « nw wi11 

SA326m. (£lS6ra.j on the $ A 144m. (£85 in.) in the first 1975 and while current economic 
December quarter and comparing quarter, a drop from the $A178m. policies prevaiL 

a . balance of 8A177m. j£ioim.) of the December 1974 These fears were allayed a little 

'-1™') m the March quarter quarter. In tbe March period last here this week when members 

of 1974. year ^ere was a modest outflow, of a major European Investment 

This improvement reflects the Examination of the current team, including leading British, 


for the creation of a national 
arms company, Industrie de 
Material Belico do Brasil 
(IMBEL). The company will, 
take over the Brazilian army’s 
present arms-making facilities, 
set up its own production, and 
act in a planning capacity for 
private initiative and the 
transfer of technology. 


FOR THE first time, tbe chair- 
man of the Federal Reserve 
has set a public target for tbe 
growth of tbe American money 
supply— in a hid to satisfy 
Congressional demands for 
easier credit to stimulate the 
economy. 

Dr. Arthur Boms told the 
Senate Banking > Committee 
today that he planned to 
Increase the narrowly defined 
money supply (Ml) by between 
5 and 7-5 per cent during the 
12-month period ending In 
March next year. 

He said that this rate of 
expansion would be sufficient 
to finance “ a 'vigorous 
recovery " in the TJS. economy, 
adding that there were already 
signs of Improvement although 
it was still too early to tell 
when a full-scale upswing 
would really begin. 

The new target implies some 


-daring the third quarter. . 

All the same, the extent of 
Dr. Burns concession to the 
pressure for a more accom- 
modating monetary stance by 
the Federal Reserve, should 
not be exaggerated. The Chair- 
man made quite dear that he 
still believes a recurrence of 
rapid inflation is a real danger 
for the U.S^ as it struggles to 
■ raise employment.. 


lasting prosperity is laid.” 

For the moment; therefore. 
It looks as if Dr. Burns has 
Tnawag«Hi to buy off. his eritics 
in the Congress without giving 
too many , hostages to the 
future. By setting a public - 
growth target for the money 


He was also eaxefoi to hedge 
his new money supply target, 
with plenty of gratifications. 
Besides stressing the technical 
difficulty of achieving any pre- 
cise rate of expansion. Dr. 
Burns warned that the target 
rates might have to be 
* modified” in a month, or two 

as the economy gained 

strength. 


THE U.S. Senate- to-day estab- 
lished a ceiling of $365bn. for 
the 1976 Budget— the first time 
Congress . hafc, placed, a limit 


in the future. . 

Jay Palmer writes fro® Ne 
York: Mr; Paul Yolcfer, ft 
incoming President of the'.Se 
York .Federal Reserve Baa 
this morning warned 'thajf-'tij 
fnereaslng she of the fedet 
budget deficit could . fc*. 
* serious dangers and riskjM 
the U-S. financial markets.^ 

“While the credit matite 
could handle a deficit fiaanefc 
programme of up to tiffin 




sharp downturn in imports as a account however, shows that the German and Dutch institutional P hi „ mamifnc. ^reterotion in the growth rate 


result of direct action by govern- quarter saw an outflow on investors and banks, began an 
meat to protect local industries SA33ra. (£19m.) on account of intensive tour. One of the group, 
such as textiles, cars and others Government and marketing Mr. Anton B. Bunker, vice- 
tbat were threatened last year as authority transactions, and president of the Dutch groups 
a result or the easier import implies a net inflow of $A177m. Rollnco and Robeco, said the 
policy and tariff cuts introduced (£ioim.) for private capital. As Rotinco group was holding 3.81 
by the government. such, this represents a significant P er repL o£ its . portfolio in 

Imports stood at a value of drop on the December quarter Australia the equivalent of its 
SAl.Tbn. (£lbo.). a 23 per cent, inflow of $A371m. (£212m.). British investments. 
i$A26Sm.> fall on the December Measured by net monetary „ ,V?u „ ~ E Jf I 


intends to hive off manufac-| the money supply, . which 


turing operations to other 
companies. The proposed law 
allows for IMBEL to become a 
mixed capital company after 
aa unspecified starting-up 
period. It is hoped that the 
programme will make Brazil 
largely self-sufficient in arms, 
with capacity for exports to. 
other parts of Latin America. I 


was only 3.5 per cent, at 
annual rates In the first 
quarter of this year, 4.6 per 
cent. In the final quarter of 
1974 and a minute 1.6 per cent. 


He also, said- bluntly that 
they could not be sustained in- 
definitely without a serious risk 
of releasing new inflationary 
pressures and. that as Ameri- 
can industry returned to 
higher levels of output - It will 
be necessary to reduce the rate 
of credit and monetary expan- 
sion so that the basis for a 


The action, was a drastic de- 
parture from previous years, 
when Congress approved 
separate Appropriation Bills 
for each Government Depart-, 
ment without., regard to an 
overall ceiliiigl The House of 
.Representatives was expected 
to approve a- similar measure 
later to-day. 


beyond that range^rouid fee. 
source af great .coneem.”" T 
added that tbe deficit of SSOb 
could be handled. «witho! 
crowding out private secti 
borrowers/’ 


supply and consulting Con* 
gross about it. he has probably 
taken the wind out of current 
attempts to restrict the 
Federal Reserve's independ- - 
euce. But he has hot. aband- 
oned his concern, over inflation 
or his freedom of manoeuvre 


_ . Mr. Yolcker, a former Utris 
Secretary, of tbe Treasury; jv 
mohetary affairs npj a .chhb 
senior ' fellow at Prin^ti 
University, was speaking. a| 
Press conference to. name Jh 
a<s the new Fre&dtetand&i 
Executive officer of the ~Sf 
. York . Federal Bank; ‘ YB 
Yolcker, whose appointee 
was forecast earlier this ye 
in the Financial Tim 
succeeds BIr. . Alfred Hayes ' 

August. L, . " h '-■% 


Kjrwwai.; sail uo u MtrdbUixu uj uci luuucuuj nflrarfico •urYtan PnmnarpH trt t hA ULUCl j 

quarter when imports were movements, the overall surplus ?r Si n“e the end of lffT3 Amon S the companies unoffici- 


New Ford-Congress oil price row! Treasury 


* 

liti 


BY ADRIAN DICKS 


WASHINGTON, May 1. 


0f v /HSr a - ) iD made to puTmure money there: 


are given the March quarter is Official reserve assets at f in ^ Bank of New South 
stated to have shown a significant March 31 stood at SA3.2bn. ^ a i es bhp CRA and CSR, as 
increase in the value of coal, {£L82bn.J. well as Western Mining Corpora- 

su ?3 r. cereals, metal ores ar.d .Encouraging as the figures are. tion . In aU u ^ und eretood that 
chemicals, more than offsetting they need to be read against a th( , a rm , n ha« SAfinm ifUm i 
the traditional major export background of a devaluation of g® ted hare ( 

earning sectors of wool and the dollar last year of 12 per Meanwhile, talks are to be held 
meat The biggest rise in import cent (money movements have j Q Canberra to-morrow and on 
costs came from petroleum, since upped the weighted balance Saturday on trade arrangements, 
chemicals, machinery and trues- 0 f the Australian dollar by Among other things, the Japanese 
port equipment around 5 per cent) and the are pressing for an easing of the 

Invisible credits, at SA547ra. harsh policy line taken by import restrictions in Australia, 
(£3l2m.) were 16 per cent above Government to block imports in while Australia is said to be 


notes, bone 


SA2bn. (ElUbn.). la the Sep- was $A25m. f£14m.) against a ’ ally mentioned here as pos- . -A- . • f . >-'• v 

tember quarter. Australia’s ini- deficit of SA144m. f£S5m.) in the » aj? MWe partners are British BY ADRIAN DICKS WASHINGTON, May X. SvlUjDDi- 

ports were a record $A2.1bn. December quarter and the 5 "* JOra - UXY.im.j in Australia, Aircraft Corporation. Britain, nt)c , clT ,„ Kfm tt ... ... 

ifl.2bn.i. deficit^ of SaSmbT fri47m ) in wh ^ Q a consc,ous decision was Leopard of West Germany, and PRESIDENT FORD appeared to gressiona! supporters of a into place. Equally; there : is still i . t . - 

. „ i . . , . rha lira made 10 P ut more ra oney there. Armime of the US face a whole new dispute with ‘tough ~ bill to keep on trying, a strong belief that petrol prices tfflFPC flflTir 

-- A Sv * 'th n ed . n ? nS? of wt The group has significant hold- G en«iti Silvio Frota.’ Minister the DemocratiwronDolIed Con- Mr7 A1 Ullman.. Chairman of ought to come downVor .be held UUIC» ? . UUI1L 

Sissaa,? - SSSSS 38 SSSSSS is-lSSSi 

tions and internal and ex- prici mtebSten to reduce US Ma >' 24 - “ d a Bm *> ** of ™ , -JESS” 

ternai pressures” which had SSSStiS. d House. Nonetheless, his commit- Congress has voted several 

affected the domestic arms if 8 * !~ P ^ . tee yesterday failed to agree on a times this year against decontrol W. r - ■.¥ 

supply. Brazilian industxv, he . The . President announced nis mechanism for raising car mile- of domestic crude prices, and it to-oay. . .. .. . . - 

pointed out, had so far proved lnrentJ °n of gradually removing a , e through higher taxes on “ gas is almost certain to do so again. Tbe. offering would inria 

unable to create the kind of contr ols last night when he also guzzlers.” In response to furious Under existing legislation .keep-, an issue of $750m. In. 3(ky{ 

infrastructure needed to pro- postponed ! for a further month lobbying by the motor industry, ing the price of “old " domestic bonds. Proceeds would be .as 
duce material in sufficient “? second Sl-a-barrel of his fee the committee majority voted crude below a ceiling of 35J25 a to retire $&fl58bn. in 
quantity or of high enough scheme for imported erode. down €V ery attempt to devise a barrel, either House of Congress maturing? on May 15 an^ 

quality. The postponement in effect way to compel Detroit to build can reject Mr. Ford s 4 latest raise $lJ42bn. in hew cssk. 


the March quarter of 1974. mostly order to protect the local com- looking earnestly at greater Like Argentina, 


because of the inflow of sub stan- panies and preserve jobs. access to the Japanese beef 

rial funds from overseas insurers Tbe policy is working particu- market, which has been re- 
to pay for the Darwin disaster., larly in the car industry (where opened. 


more I gives Congress a further three smaller and more economical proposal by a simple -majority. 


First Nomad aircraft goes into service 


BY KENNETH RANDALL 


CANBERRA, May 1. 


recently Venezuela. Brazil has weeks to produce an Energy Con- cars, though Mr. Ullman is - An early test was expected 
devoted considerable efforts to servation BUI of its own, since it expected to produce another com- to come with a- resolution 
producing its own weaponry. wUl go into recess on May 21 for promise to-day or to-morrow. announced last night by Senator 
Vosper Thornycroft of the Memorial Day. This was the. Tbe committee’s ■' attitude Henry Jackson, who claimed that 
U.K. is already coUaborating second time Mr. Ford had appears to reflect as well as any- the result of decontrol would be 
with -the Brazilian Navy in the delayed the second stage of the thing the general lack of urgency to add at least $250 to .the aver- 
local building of frigates. The scheme, and he appears to have in Congress in setting longer- age _ family’s fuel bill and 
Brazilians are producing their succeeded in encouraging Con- term energy-saving legislation promised all-out opposition, 
own version of an AER-Macchi — 


Treasury Jack F. Bennett h 
to-day. \ , 

Tbe. offering would inria 
an Issue of $750m. in 
bonds. Proceeds weald be .or 
to retire $&858bn. in n0 
maturingp on May 15 andg 
raise $XJ42bn- in new doff 
Beater- ^ 


ECGD wi 
pay Chile’s 


THE FIRST production model Islands. for the Australian Army (which 

of the Australian STOL (Short Government Aircraft Factories, has ordered 12) was oearing com- 
Take-Off and Landing (utility whi ph is building the Nomad, is pletion. aod another would be 
aircraft th* Nooiad ha< b^en sen dinE a second production unit delivered in about two weeks to 
„!! A ° 10 Sydney to be prepared for Aeromaritime International Cor- 

handed over to Nationwide Air demonstrations in London, the poration. the distributor for 
Services at Sydney Airport- Paris Air Show and. io June- South-Eastern Europe, the 
Nationwide Air, a subsidiary of July, a tour of Central aDd South Middle East and most of Africa. 
Mr. Rupert Murdoch's News Ltd. America. Further sales prospects were 

Group, is Nomad distributor in Senator James McClelland, good, he added, and production 
Australia. New Zealand. Papua. Minister for Manufacturing by July should be at the rate of 
New Guinea. Fiji and the Pacific Industry, said the first Nomad four aircraft a month. 


fighter design, the Xavante. 

Although its tank force is sur- 
passed by Cuba and Peru, 
Brazil's armed forces, with 
208,000 men in uniform and a 
military budget of SlBbo.. are 
the largest in Latin' America. 


Survey shows cut in investment plans 


BY GUY DE JONQU1ERE5 


NEW YORE. May 1. 


India plans to double 
coal sales abroad 


Talks to begin 
on non-tariff 
trade barriers 


BY OUR OWN CORRESPONDENT 


.CALCUTTA, May 1. 


Imports of 
steel to 
be reduced 


By David Egii 


AMERICAN companies have enlargement of the investment Ford’s economic advisors are 
sharply reduced their capital tax credit will stop any further also warning that the next few 
spending plans fbr this year and cuts in capital spending plans weeks will see some inore- bad 
In real terms investment outlays “d ™*y encourage an upturn figures emerging before there is 
will be lower than during 1974, later in the year. .a broad upturn in. the indicators, 

according to the latest survey by Meanwhile, fresh evidence that . Tn tine with this forecast the 
the McGraw-Hill economics the U.S. has not yet begun to new Labour Secretary, Mr: John 
department. pull out of Its recession is pro- Dunlop, told Congress to-day tbat 

• pinnnn.1 • 7ided by statistics showing that the unemployment rate has not 

new orders for factory goods sank yet reached its peak but that it 
now stands at SllS.6bn . 56.-bn. 3 per cent _ iQ March to S73-9bn. does not have much further to 


vLr ^ This dr °P- the sixth w s ? ven s° before it stops risiog- •• 

9h? nr montbs - * the steepest since' last Mr. ‘ Dunlop said that he 

planned increase of S13_-bn or D ecem b er an d follows a 1.6 per expects the unemployment -rate 


r-oi-Ai-TOTirc G ^ EV; h “ a 7 P I 1 anced December and follows a 1.6 per expects the unemployment -rate 

COUNTRIES with trade interests J- P er cent for 19^ reported ^ nse - m Feb ruary. to peak around mid-year, though 

in specific quantitative res tnc- by tbe preceding survey, which DeS pite this adverse news, the It will probably lag other econo- 

tions are expected to begin was published last autumn. White House remains outwardly mic indicators on the upside. 


detailed exploratory talks next McGraw-Hill notes that after confident in its predictions that He also said that previous 
month aimed a t an ultimate adjusting for inflation, the the recession will bottom out in administration forecasts of an 


INDIA EXPORTED nearly lm. try is running 
tonoes of coal during 1974-75 and aOO.OOO (£26,000). 


into Rupees 


By K. K. Sharma 

NEW DELHI. May 1. 


plans to ship at least 2m. tonnes Cabinet ^ believed to have INDIA IS to cut imports of steel quantitative restrictions, set up 

in fh.k />nrrAn f irnor Mr rhiri ..... ■ .. - K.. n 3 _ 


trade-off of such restrictions, and planned increase translates into late spring or early summer and average 8.1 per cent unemploy- 
a general lowering on non-tanu a net decline of 5 per cent But that real growth will resume in ment rate during 1975 were a 
bamers to trade. it also states that the recent the second half. But President little low. 

The /0-nation sub-group on • 


By Hugh O’Shaughhessy- , 
-THE EXPORT Credits 
tee Department ribouid th 
month begin reimterriag tlur 
. British export ers ipiured wi- 
it who are suffering irom tl 
decision of the CKflean gcver 
ment to - default on its:4S 
debts. The ECGD jestem 
said that Chile - was 
default sitration.” The 
ment normally begins -to'.# 
out under its policies ft; 
months ' after ' policy ■ ho!& 
suffer loss, . 

Thus those policy holdf 
who were due monies frt 
Chile at the beginning of 1 
year and who have not be 
paid wlU now be. nimbus 
by ECGD. Chile is scheduled 
.pay some £13 bl this year i 
British goods and services, t 
balk of which is thought to 
ensured with the Departing 


in the current year. Mr. Chari, decided to raise prices retrospee- sharply as a result of the hy the trade negotiations commit- 

secretory to the Ministry of Coal tively t0 ApriI j by Rupees 22 expected improvement in domes- *fe. has agreed that each country l| c MEDICINE 

and Energy, explained that most p er tonne, taking the total to tic production in the current should p.royide notification to the " * 

of last year s exports went to Rupees 72 on average. This has financial year. GATT Secretariat of its interest . 1 

Bangladesh under the Indo- already brought strong protests The target for steel output in Li the removal or lowering of j ■ il 

Bangladesh trade agreement from big consumers such as the 1975/76 has been fixed at 5 -98m. specific restrictions as applied by M 

Mr. Chari wants more coal sold railways, cement manufacturers tonnes, against a production of J, 61, countries, by the end of H ■ 

to other foreign countries, par- aru j s t e el plants. No formal 4.9m. tonnes last year. That ' JL M 

ticularly in South East Asia, announcement of the rise has yet represented an improvement of , P? 015 c^enssmns will 

where Indian coal is competitive been made. 12 per cent, over the 1973 output : al ' e P JaPe between the countries 

with that supplied by Australia. involved, and it is planned that 


The doctors’ dilemma 


He admits that where exports to 
Europe or even Japan are con- 
cerned Indian coal beentnes less 
competitive because of Indian 
port inadequacies, which do not 
permit bulk shipment of coal. 


involved, and it is planned that 
there should be a general review 


8Y GUY DE JONQUIERES, IN NEW YORK 


CDC to run Nigerian sugar 


permit bulk shipment of coal. THE Commonwealth Develop- tion and Northern Nigeria Invest- 1 . ^ countries 

Bulk shipment brings down the ment Corporation Is to provide ments. involved in the new round of 

freight rate per tonne and con- management services for an inte- The project is the culmination n !- , f| tj j? d ® negotiations 

sequcntly the landed price, so grated sugar project at Numan of a pilot scheme financed by the 'V' 11 decide whether to tackle 


titaUve C rert rlcUoni ^Ue r q 4ie .M^iCAL ^TEM m tiie pitfati is tiie appflication of the coverage has become tocreas- The urgency : wife which] 
: ofo u s - 15 undergoing considerable Statute of Limitations, which mgly difficult to obtain. Earlier problem is being tackled doe! 

™ ' recess probably in Sep- strain, to a point where some governs tbe length of time this year things came to a head leave much time foTa coP 

At that time thp rouniriM say that lh * y . may , be during which a defendant .can in New York State when Argo- approach to be- developed, 

involved in* the new round^of f , orce ! 1 to u ceaSe P ractisi "3 unlMS T be sued for an -alleged offence, naut Insurance requested Slate in New York State Gove] 

« h “*» tfce period beeuw approwl for , 196 per. cent, in- Hogs -Careys proposals art 



whether to tacklJ r 5°“ e , of ** d ®*SSI“ ^ th the moment « patient. first- crease of its premium rates. The danger of foundering bn ii 

M throleh a f or ® nt “ h d «tor s the a H apparent medical request was refused by the tosur- departmental ' and fact! 


during 1974-75 tn 8Sm. tonnes federal military government, the pilot scheme. a general tormina may oe applied jargely from the astronomic 

asainst 75m. in the preceding 12 which is a majority shareholder Savannah sugar will construct* for the removal or easing of such increase in the annual premiums 
months. Yet the nationalised in the operating company a factory to produce annually restrictions. . charged by insurance companies 

coal industry reportedly incurred Savannah Sugar. about 100.000 metric tons of rouowing tnc lowering of f 0T malpractice insurance, which 

a huge loss. Other investors include the refined sugar. Sugar cane will be lar,f *5 ’P . earl, er Kennedy almost all physicians require as 



a huge loss. Other investors include the refined sugar. Sugar cane will be ea ^ 1, £. r f - 1vex,ned -I almost all physicians require as For Insurance comp an ies this counirv han! iin^9«? S L A further obstacle to 

Mr. Chari attributes the loss CDC Nigerian Bank for Com- grown under irrigation on a ™ und ^. ,rade negotiations, and an indispensable protection so-called “lone tail" makes a at*, ^a&arrh 8 ase J* ^ thoroughgoing solution is - 

to the rising pressure of costs merce and Industry, Nigerian -nucleus estate of 7.800 hectares } he Mpectation that the existing against the risk of law suits . g ^ cb or 3 remedy, difficulty of bringing al 

and higher labour wages. At the Industrial Development Bank, and by about 1. 100 smallholders h r? e fu » thor brought by patients alleging M ~ changes in the law. Doc 

current level of production and Nigerian Agricultural Bank, new who will be settled on neighbour- ; n r°P gn .j 1 ® Present negligent or Incorrect diagnosis I he dispute has driven dopfor*? nnH argue that few juries have s 

cost the daily loss in the indus- Nigerian Development Corpora- ing irrigated lands. eotiations it is widely recognised an d treatment Malpractice cases ■ , - t ,. uu^iuia dllO Uieir dent knowledge of the intrica 

that non- tan n banners to trade. are a comparatively recent insurers mtO an alliance asamst the leoal o! modern medicine to ju 

phenomenon in the U.S. — B a malpractice case Tairly 

QflkB DDIFE 1 s !?^ ntfac - roughly ft) per cent, of the total prOteSSlOIl. are JikeJy to be swayed by pu 



cost the daily loss in the indus- Nigerian Development Corpora- ing irrigated lands. 


BRIEF 


tors influencing world trade. 


hav e been brought since 1964 — 


“ The dispute has driven doctors and their 
insurers into an alliance against the legal 
profession.” 


change* In the law. Doc 
argue that few juries have s 
cleat knowledge of the intrica 
o! modern medicine to ju 
a malpractice case fairly 
are likely to be swayed by pu 
emotional prejudices in favou 


East African Railways details and specifications of en- ignoring the prospect for resolv- 
v ,. ( n t> gmeermg goods in which it is ing trade issues at the Geneva 

n hm nn also interested. Both sides will negotiations. “ Unilateral action 

£n,?ti e - d h 1 exchan g e ape ciaUsed purchase most not he permitted to become 

routes, between Ke oja-Northern and saigg teams as and when re- the pattern of the future in inter- 

5™ raJS franf \ utred - Aclion wil1 be national trad? relatioi" he 

Some 14,000 tons of goods are in th rous h their respective shipping declared, 
wagons stranded between Mosbi agencies to negotiate and deter- 

and Dar E? Salaam, and 350 niine freight rates applicable in t + TlnnmnJr 
wagons arc lying idle because of respect of items of trading L09D TO UCfllllflrk 
Congestion in tbe area. . interest. A Plnmnnan Imrpcrinont UanL- 


Japanese 
display 
for Queen 


and they are on the increase, mockery of actuarial assumptions, Legislative proposals de<H^ 0 H P atient 3- Physicians also pro 

h22SB iC, ^ rd . h l° Z££5 S-«2JS" •««!!» greased W, ttSS !!?“!?. sses 


_ ---- -- r-— m-j auaifcM y luureasea UJ orovlup at least n rtnn.3an 

precisely, though the American their premiums both to cover relief ar«f nrvvi nnL! Tejf *P®0 loquitur — invoked 

clatoa »or e ’than half the 50sS y and “‘J’™'?? „ "S!?. 


: wireai outgoings ana claims more than half thp 50 qtat-o. anri u “*i'“ H;u w casca. wmtu 

i^Q SOa .inP agaJnst past P° licIes - AccordSi Waho Sid wfscoosin hive u P ique i n Y lS - law becaus ‘ 
1,000 per cenL Since 1969 One to the U.S. Department of already enacted bills Proposals places the burden of proof 
major insurer St. Paul Fire and Health ^Education and Welfarp hav* nton h 0On tbe defendant rather than 


„ „ , „ ... _ „ ^ .. (doctors insured 

By Charles Smith, Far East Editor j one f or every - 


major insurer St Paul Fire and Health Education and Welfare havTSso^ been introduced intel ^ defendant rather than 
Marine, say. that it had one total premiums paid by physi- uif CoruJIw^ thSESf rt7fr Plaintiff. Thus, a doctor wi 

2=! and , hospitals for mal- future iTrathe/uncertailpStly ^J. is required to demoostt 
oSffol = e 23 BSft, ISPPSmE** SSS- because insurance is regulated a 2 ; 


•* - 


Wiggins Teape 


A European Investment Bank 


TOKYO. May l. 


— m iinn7.riini~ f 611 "* * n 1980 to S370m. in 1970 State and not federal level retber than the aggrieved pati 

of E claims° Hid* settlements has the Cached 8700m. Different States hare come up’ having, to prove that he was. 

been rising ’sharply. Onp'tnsur- J* "S' «***»■ dUeren. apprnachee. s%^ ", treated. _ 


Investment in Japan 


loan of Kr.17.5m. (2.5m. unito of I SIXTY JAPANESE department 
account) has been granted to ihe | stores and about 170 other retail 


they have issued malpractice legitimate case. They teod 


in.- to invest mere in me unmeuiaie 107V 

2? nYr K nonr P -ihnuP future. The list includes food 1 
dustr> Jind « per cent, above duct5> drugs Md fann chemi . 

Wiggins Teapes 18.3 figure. ^ clothing; packaging and 

jr-i 1 • packaging machinery and gramo- 

German machine phonerecortis. 

West German machine industy’s HYUNDAI GROUP, Seoul, Is 

order inflow this year wiI + show Chrysler Australia to build an 88.1m. shipyard for 


Contracts Abroad 


cal displays including a "Four | Very {ew daims— perhaps r? niRnest risk cate R ones— underwriting groups, in which law with lawvers chars 

|8SS P " ccmrt^ f however* ™P S2 £%0 SldeS Tnttier^te’ 

because Vost physicians would US’ Jnclu^ng New York, -publicly- ment awarded to a success 


inflow this vear will show a V piinw uiiniww sional embarrassment of a trial. Ill , “ cases pnvate insurance channels prove 

0 2 er « « y ?n r r «i Chrysler Australia to build an S8.1m. Shipyard for in Britain to back the display. D 0Ct0rs blame the snlral nartlv Premiums may range as high as inadequate P ■ 

a drop be ow 19** in real terms, J Austra i ia ^ 00t imlstic Iran ’ s Stilt™ Persian Gulf The Embassy says that about 0 n inflation but Ure oS Sc S50,00(^60.000--moFe- than the ^ - 

mainly because of weaker Cteysler Austinlia is optmishc shipbinlding Corporation. It will YlObn. (£15nu worth of British Sntentfon ' that the major annuaI income of many con- S £ te LJBi rt . stndyi ?e 

foreign demand Demand from that negotmtionson a po»iWe include a repair dock for 500,000- consumer goods have been SSSSFta m^dleira adriSSJ Britain. • _ J252S J-2S2W ' JH** 


claims. . The dispute has drh 
doctors and -their insurers u 
an alliance against the 


p.. S r" 


examine physicians accused of To tbe man in the street t 
malpractice, anfi. issue prelimin- sight of two such 
ary veTOicts- which would, privileged and highly- priced 
pr«umably, be entered as fessiona at each other’s 




«... Meianursunpori, nussia. an auio- anu spons ciotnmg, curoa ana suecialisalion have also played so-caiieo aetensive medicine: midmim - u 

orders In J a JJ d - Jfnt Trade restrictions matic foundry 10 produce steel j furniture. a part, because a dissatisfied tests . X-rays, and so on. which beiite taken fif 0 "S&jPTl 

are more than -0 per cent, below M| . R obe rt Ingersoli, U.S. mouldings for machine tools. The 1 U.K. espons to Japan during pa tient is more likely tn sue ma - v well be unnecessary for a of Ltinitatinnc lf - U v L ere u n0 «5^l 

19 ' 4 - Deputy Secretary of State, yester- plant, claimed to be one of the the first quarter of 197S were a specialist whom he has con- patient s well being, but which th* “ lorn? tin* 'MiSnSwS t 


xia lisa lion have also played « Bo-cwtea ueiensive meuicine: evidence in court n £Z 

nart because a diKsatisfieH tests, X-rays, and so on. which , e k a wun * bl ®Ps are a«o might give rise fo a certain .* 
fent’ iq mnre Hkeiv tn c,.o may well be unnecessary fnr a 10 amend the Statute amusement if it were not fori 


Pakistan imports 

A Pakistan trade mis 


deputy aecreiary ot state, yester- piam, viauueu iu uc one ui uie uxk hisl wnc a specialist wnora oe nas con- oemg. our wnicn thp “ lnno tall ” Mn-jnuihiiV ^ 

day described as regrettable largest of its kind, will have an running slightly below the 1974 suited a few times for a single a doctor can use as evidence insurers are refueine Sr nmJSS SS? 

recent trade restrictions instituted annual capacity of 25.000 ions of level of £75.6ra, complaint than a physician with that he took all passible pre- raver excent for at-stoke, DJdeed. iftt? 

hv Rritain AiiEmiia m>l vin. ctnnl thrniiehmit. In contrast. Japanese exports whom he has established a Inner- cautions, should he later hava j.. j— .v. .r.... . J... .I 13 ® get ^Bny worse tbe „urtiy P®? 


India yesterday indicating inline- land. Many nations, he pointed SWISSAIK is selling four ) to to 
diale interest in buying pig iron, out. were under pressure to take Coronados to the Spanish air jin t Y 
coal, coke and tobacco leaves- unilateral action lo restrict charter line Spantax, as well as[£!45r 
Pakistan will examine further imports or stimulate exports, the simulator lor flight training, year. 


I their insurers, malpractice claims can probably stand even higher almost essential! , res— assm mm . .w 

I are a legal nightmare. One major insurance premiums, malpractice second paU?ySf thS can g^t^L wming 5 toTtreat d - 
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Was «-Not 0 , 

■k; w 

>«Hn 2 p * a .W ftli 


goes by 


by Roger .Matthews 


'•mna p '-hi 1-3 -• '; 

k Fed e Si%^ CAK CxebWfctf- in .cprtral 
® 0 riiin* V! ad ^ tO-£ri?ht^ just a few yards, 
^•njr I ^aq/ytom. the that-tbc 82-year* 
get Vfe id Haul .: ibf >S»Hr* General 
rt ons ,1% 11 J'fanco. bad ptj&sed 30 mnwtcs 
Djf. ^ger, JfsAWe,. . :. . " 

While t . nci *l XfThe ejtp^osian iwas heard- ina 
•d haniur 1 e CftHi. - d»us of wwefaliundrvd yards. 


end tw 'iww no.- rfjlcwl eouflrma- 
f'c or gJ?V^ D0 - ■■•■■/•■; 

** rtwt ih^ l i , r «iv General; :JFnrice entered: the. 

he hteSHIttJadluiB nf tije Rwl Madrid foot* 
**og on?^ dJe d *ldb r where the/official trade 

rowers.' 1 Pfi^'fiioos. sere . , .the-. 

>. Vol ck , r aditionsl Hay 1 dancing, and 
refer v display ahortiy after 

l ««y fetock, ,, ^ v > : - : 

° r ,feli 0w ^7 t Thl >M8h tigbf. : sieunty . pre- 
Vers uy, ua< 5 ai vuthins wen? in operation, police 
I s ^°hfprei,' sn *»b ad • flowed cars. .- to reauin 
Renew Pr^t 1 * parked in - the vicinity of -'fhe 
5otive offi?‘ fle V ain entrance to : the. stadium, 
k Federal »f T ,rouph which the- General 

forecast ^ *tk About 9,30 pan. ?the - car ex- 
the p-^rli^ioded dose loa the entrance, 
!eeds Mr ^ ? lll0u Sb remarkably : no ; one 
list l, ‘ ^fr^it'ems to have; been Injured: ln-‘ 
__ ' ^do the stadium, the show went 

n, and General* Franco. together 
_ . nth millions “of "televisiaa 


viewers teen? unaware that any- 
thins had happened. . . 

A - searching police inquiry 
into ' U* ’ afUir - is -rerfeih tu 
follow. ' - 

General Franco never ventures 
forth' from i:is Pordu Palafc 
without his route being lined by 
police. 

• If the explosion is proved .to 
have "'been an xussahsuiation 
attempt. albeit an extremely 
cntde~one, it would be the Gist 
public admission of a real threat 
to the General's . life for at least 
two decides. \ 

Spain's May Day was ui-so 
marked by the hdw traditio'ial 

massive "tiispl.lv of police 
strength.' scattered shooting 
incidents tin which this year one 
man was killed by .'para-miliViry 
Ouardia. Civil), occasional 
dem frustrations. dozens of 
arrests, and “ Molotov cocklails." 

The one fatality wos in the 
ncrrthedn city of Vigo. Guardi a 
Civil opened fire on a group of 
young demonstrators carrying 
red Sags but missed them and 
hit ' a bystander, a * 4S-year-oId 

niphtWatchman. 

‘In the capital this morning 
hu nd reds of riot police . backed 


by water can non. a helicopter 
and mounted sections blocked 
off all roads leading lo the city's 
biggest cemetery where members 
of the Partitn Socialist;! Ulircrn 
Ebpazuil iPSOEl were planning 
to lay wreaths mi ihe grave of 
the party’s founder. The 
cemetery was closed to the 
public, foreign correspondents in 
the area were hrirHy detained, 
several other people were 
arrested by plainriothus officers, 
and there were ugly incidents 
when the political police and 
members of the extreme right 
wing group “ the Guerillas of 
Christ the King" pullPtl carna- 
tion* — the symbol nf the Portu- 
guese revolution — from nearby 
trees. 

A correspondent nf the British 
new.; agency Reuters was later 
arrcbled when police moved on 
to a nearby church where the 
Kneia lists were rumoured to have 
gut tic red. Riot police rhurged up 
the steps of ihe church scarier- 
in;4 families who had gathered to 
attend their children's first com- 
munion. Police arrested the 
Reuters man inside ihe church 
where he was told he _ had no 
right to be. He was released 


reason ■" 

tii Soares 6 may have to face 

°tes, k BY JANE.KRGWOL .'. , , - 


* »• n der-Sef|« a ^nd further - edging, out. Ihe cordon and lake up a place till*" afternoon several extreme 

tSttr > Jack f «?" rociallst Party with the public inside the stadium only minutes Left parlies decided to send 
»y. ‘ ^^eip of the -Armed Fqrees Move- before- th« ridly ended. • delegations «»t their supporters 

ie offetni, tent, the Prime Minister. and •; After; Dr. Soares had fought down in the May Stadium tu join 
isue n' president 'Cdsfa'Goxbeiii'' ' his way into the grandstand he with Communist Party members, 
is. ProfJrf-k j While Popular Democrats, also rounded on Armed Forces Move- in the cienl of trouble from 

the .fourth coalition Govern* ment leaden and attacked them either the- Popular Democrats or 
nrin» 5u ^ a - ^ ient. were banned' from taking strongly for the evenly. There the Socialists. 

• cii.ff ij.art in' the raliy'byitsoriSanisers 4 -.was a very unpleasant exchange . Socialist Parrv trades unionists 
**1.14410, ia uev ComimmlsMbminated Trades of words, and the military are were among the crowd whistling 

Inion " Congress intersyndical. reported to have told him he and jeering when Jniursyndical 

^oraniunist marshals prevented must appear before a military members addressed the rally. 

j JT ^-he Socialist Party leader,: Dri tribunaL The Socialists, to their intense 

( . ; ' •'■•■-•. , ■ bitterness, also had lo stand by 

and watch a former party mem- 

r ,, „ BP, Mobil accept Turkish ' priCeS iff the breakaway Popular 

J|V S wjr ■ . " . Socialist Front Parly, sealed in 

BY MET1N MUNIR ... / ’ ANKARA,. May 1. a Place of honour between 

■ • • Communist Party leader Dr. 

T XT J BRITISH PETRCMLEUM i -ami ally decreed the two companies Alvaro Cunhal and Prime Minis- 
J ,8^ (IftMobil have averted- the take-over to import crude. BP. and Mobil ter Brigadier Vasco Gnncalves. 

***< of their refining asset* in Turitey rejected this arid stopped import- The Popular Socialist Front 
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j JT ^-he Socialist Party leader,:. 3>r! tribunaL The Socialists, to their intense 

( . ; ' •'■•■-•. , ■ bitterness, also had lo stand by 

and watch a former party mem- 

r ,, „ BP, Mobil accept Turkish ' priCeS iff the breakaway Popular 

J|V S wjr ■ . " . Socialist Front Parly, sealed in 

BY MET1N MUNIR ... / ’ ANKARA,. May 1. a Place of honour between 

- • • Communist Party leader Dr. 

T XT J -BRITISH PETRCMLEUM i -and ally decreed the two companies Alvaro Cunhal and Prime Minis- 
J ,8^ (IftMobil have averted- the take-over to import crude. BP. and Mobil ter Brigadier Vasco Goncalves. 

***< of their refining assets -iii Turkey rejected this and stopped import- The Popular Socialist Front 
Hugh O'ShJujfe. by accepting to impoijrfnide oQ ing crude to the Atas refinerj', gained only 1 per cent, in last 
■: EXPORT |-T* int0 tbe country at prices Turkey’s second biggest. The Friday’s elections compared with 
Deuarir«i,nr^ iinposetl the Turkish Govern- Energy Ministry retorted by the massive 38 per cent, earned 
ft be«‘n , "reimi* inent - - ^ving them a 90-day deadline, by the Socialists, and the party 

Ssh The prices are $10.50 for crude vmtir May " to resume imports is to-day Communist infiltrated. 

aro which Turkev will pay in ow face the . take-over of their Crowds of over 100.000. most 

sion £ the accredits and $10.21 for cash, Ihe refinery assets. waving PCP Hags, waited for 

> i« riAf-n^*price which the" state-owned - • Simultaneously ^ the Govern- over mo hours for the select 
‘ Thr" rrru Turkish petroleum ’ company merit gave BP official go-ahead politicians and armed forces 
, ha , v -mi “imports crude from Iraq' accord- to explore for oil in Turkey. BP leaders to arrive. 

„iY to oil sources.-. It is higher, will 'drill" its " -first well in Siirt The Prime Minister and Presi- 

1,11 wllL: '" n n- ft : han the S10.09 for light Arabian in eastern Turkey In partnership dent Costa Gomes called on 
t normally hM d jjqjji f 0r iGrkuk ^thar the with Turiran. . a Canadian, com- Portngal’s workers to make more 
ondt r !!-• Turkish Governmenr-had origin- pahy based ii). Calgary. Alberta, sacrifices and work harder to 

lit!, after i»fo ' ■ ' ' ' ■ "» ' ■ -' r — — : — ; ; j. .. . . 

. r loss-. • - • 

iun thus*.- i»lir . .' • • ; .. 

were tine at ' . 

c ai the hepwr • 

and mIii« in*; - - • • ■ ■ 

w Hi iww iw f. , 

XGD. Chile i>«t " 

some £l3m. 4r _ 

Ish s«uds jedflr, ■ , ‘ . - 

. of «v hirb is ih» ... .. 

ired with uif- IK ' '■ . ■;. . 


MADRID. May I. 

aflcr bring taken lu ihe pulitical . 
police hi'ad'iuarii'fs. Other' 
people detained wilh him were 
ini away in liamk-uli*. 

The car bumij lb.it i-xjiluded > 
tins morning m Bilbao — the 
cjpilal ui the Basijiii.* rouniry 
where a ilute of ctm-ruencv has 
hern in force for nearly a week— ! 
caused some dama»r but no . 
injuries. A SO-miniHr warning 
w.is given by an unknown caller. 
Kurt her arrests .ire also said fr 
have taken place in the reeusn. ■ 

Police were also busy in Baree 
Iona to-day trying lu forestall ( 
demonstrations. Last ni^hr shots 
were fired to disperse nearly. 
1,000 demonstrators and m a 
separate incident a puiice jeep 
was hit by .shuts fired from a • 
speeding ear. Rubber bullets 
were used to break up demon-; 
st ni ions on the university . 
campus. Four perm ns wen-; 

arrested for distributing leftish 
liieramro outside a factory. 

Airosis were also reported . 
from many nrher cities. Twenty , 
people were hold in Alicante. 15 j 
in Santiago in connection wilh; 
an attack on a policeman ihe! 
previous day. four in Malaga, five; 
in Granada and five in Valladolid.! 


tribunal’ 


LISRu.V Ma> 1. 

pet the crisi—ridden iwonmuy 
moving again. Premier \jsco 
Gunc.ih es said nationalised con- 
cerns “should be an example lu 
Ihe nation " while President 
Costa Cmni*s said: “ More sacri- 
fices. more hard work, inure • 
discipline and mure democratic 
authority" would be needed in 
the future. 

Late yesterday, the Supreme 
Council of the Revolution finally 
passed the trades union law., 
which was steamrollered through 
the third coalition Cabinet 
against strong Socialist and 
Popular Democrat opposition, 
and it gives the Communist 
Intersyndical Trades Union Con- 
gress exclusive status as the top 
of Portugal's irades union 
pyramid. This was another slap 
in the face for Socialists and 
Popular Democrats at this after- 
noon's rally. 

Meanwhile Ihe Communist 
Party weekly. Avante. has a;am 
attacked the Socialist Parly in! 
strong words and called upon the; 
Armed Forces Movement lo ex- r 
plain to ihe people that the: 
Socialism it is encouraging is uul j 
the same as that embodied in j 
the Socialist Parly programme. 
All the signs point to Dr. Alvaro 
Cunhal's decision to hammer the 
Socialist Party immediately after 
the April 25 election victory, and 
not to allow Dr. Mario Soares 
time bask in its sunshine. 


Dutch say 
‘no’ to 
Jaguar jet 

By Michael Yar. Os 

AMSTERDAM. May 1 
THE Anglo-French “Jaguar" 
ji’l fighlcr has been rejected as 
possible succo^or of the Star- 
lighters In both the Dutch and 
the Danish air forces. Dutch 
Defence Minister Mr. Ilenk 
Vredcling has told Parliament 
In (he Mamie to-day. 

Answering questions, the 
Minister said that the Jaguar 
did not meet the (unspecified) 
requirements Tor projected 
duties in tbe Dutcb/Danish air 
Forco:. Referring to its costs, 
he added that it was hardly any 
cheaper if the exlra radar 
equipment was installed and 
additional costs were taken inic 
consideration when compared 
with tbe cheapest of the three 
other contenders. 

Mr. Vredeling said ihat 
a hastily-prepared offer con- 
cerning llie Anglo/ French 
Jaguar aircraft had only been 
recoiled about a week ago. 
Holland. Belgium. Norway and 
Denmark wilt continue with 
their plan of pirking if possible 
one of the I brer plain-s to 
standardise (heir programmes. 

Talks on 

Cyprus 

continue 

By Paut Lend»fi 

\ IEVNA. >I:iv t. 
THE LEADERS id ihe Greek 
and Turkish t.ypriot communi- 
ties. Mr. Glafko- deride* «i-d 
Mr. Rauf Denktash Jo-tiay con- 
tinued Ifaeir discussions in 
tohai a UN spokesman des- 
cribed as a ** constructive, 
positive and friendly atmo- 
sphere.” 

A communique issued to-day 
confirmed that Ihe matters of 
substance examined included 
the problem of the reopening 
of the Nicosia Internationa] 
airport. Furthermore the ivo 
parlies also discussed the ques- 
tion Of displaced persons as 
well as the geographical 

aspects of a possible future 
settlement in Cyprus. The talks 
may now continue later this 
mouth or next in Vienna and 
New York. 

For the first lime the com- 
munique mentioned Ihat Mr. 
derides and Mr. Denktash 
also discussed Ihe question or 
missing persons. Both sides re- 
affirmed that they were r.ot 
holding undeclared prisoners 
or war or other detainees. 

The talks as before took 
pari under ihe personal 
auspices or UN Secretary 
General. Dr. Kurt Waldheim 


West German parties gear 
up for Sunday’s polling 


BY JONATHAN CARR 

THE Campaign :V.r Wc*i Ger- 
many \ “ si !, m general election’" 
reached its lo-day as 

political leader- May Day 

di.-UKi ns ‘.ration-, us a ias* oppu/- 
i unity to aWtr.g wavering voter* 
tneir v.oy. 

As they did The tone of the 
campaign became mere shrill. 

! For few doubt that at stake in 
Sunday's poll- in the states of 
North Rhine -Westphalia and the 
! Saarland i- any thing less than 
the balance ef Federal power in 
Bunn, and perhaps the future of 
.the coalition government there. 

i»:' thi* two. tha r in North Rhine- 
V\-stnh~!:a the mure impor- 
tant. U k the Cuun'rv's most 
■ priiitlfi"? 'itv.o. covering the 
industrial Ruhr area, and il is 
ruled bv the sar-c *v..i parlies — 
the Suei.i’, Derr.ocrai; iSPD) and 
: libi-ral Fret- Dcmpcrsts {FDPi 
, w h ich in j !:o up the Te do ra 1 Gov- 
in Bonn. 

Should the ‘■ippa«::iaa Christian 
D»’nu«eruJ* fCDL" , v. in ihe ala>r»- 
iuii- tjujurl'y. then this would be 
-.••■■n j= an :::»purl-"in* signal 
CM'.mtryv. iue. ln nan. leu lor. it 
''aus" FDP tv ponder 

wh-’Shcr a:'* or a:i. cortinualion 
rtf law ji'ianvo u -ih i:.e SPD were 
riu-. ill'll-.- is!;. rei-mo fur 

•‘oisiscal -uiri'le :r. e-.-nerel ck-c- 

n>— . > c j p 

3!, ire *r’-*' T.ar. tdkJng the 
• ::i» ir.e i"Dl* • m-r-:-;L«e 'is 

•n.'i-j.’!!’. -n ’h- S , .iru--’:rjt. the 
t'np*-- i-f r' 1 :: - , i’un<-:i T made 

ii*i ef re r ' r e*-.*r.f:- *:•«.*.<» f ,r The 
Fii!-r*' fn’.su 2 1 -"rt in 

■jii-15, F’.r'.her. .1 v.-'dld achieve 
nari"’- reore.-er.i.itp'n <*:: impnr- 
tont 3ur.desrai-3unde?lag media- 


linn conimiltees. which would 
o noble t» to delay Gciwr union t 
legislation if not to block it 
altogether. 

The boot is on the other foot 
in [he Saarland, the country’s 
smallest state, if tbe city states 
of Bremen and Hamburg are 
excluded. Here the CDV is in 
control and the SPD and FDP 
are fighting to lake over govern- 
ment. If they can ■thieve this, 
and hold on to North Rhine- 
West ph alia, then they would turn 
the present opposition Bundesrat 
majority to their own benefit bv 
■jrv— is. 


Coalition 


It would be too much lo say 
that the Bonn coalition wunld 
then be home and dry until the 
1976 nationwide poll. Bui the 
last major electoral obsiance 
between now and then would 
have been surmounted aod Chan- 
cellor Helmut Schiuidt could 
breath much more easily. 

It is thus easy to see why the 
elections are important. It is 
very mueh more difficult to say 
what result is likely to emerge. 
At the last North Rhine West- 
phalia elections in 1970. the SPD 
-amed -td.I per ceni. ef the vote, 
the CDU 46.:; p..-r cent, and the 
FDP 5.5. Since the SPD and 
FDP are firmly decided tu stick 
together, the CDU must gain ihe 
absolute majority — a major effort 
indeed. A» for the Saarland, the 
CDU gained 47.S per cent. Iasi 
time, tlie SPD 4U.S and the FDP 
4.4 — thus failing to gather the 


B'.iNX, .May 1. 

5 per cent, needed for parlia- 
mentary representation. 

Had these elections taken 
place even two months agu the 
CDU would have looked ihe more 
likely winner, it was then un a 
crest of public support and the 
economy looked bleak indeed. 
Now there are signs that as the 
unemployed total has fallen, the 

trend has changed marginally in 
favour of the SPD-FDP. 

Against i his must be set the 
recent outbreaks of German 
anarchist activity in Weal Berlin 
and Stockholm — which have at 
Jrcwl partly drive/) ihe Govern- 
ment onto the defensive befure 
opposition elements suggesting 

that the cualiliu’i has been 
insufficiently touch on law and 

order. 

These tvw* themes — Ihe 
economy and internal secuntj — 
have dominated the election cam- 
paigns, quire eclipsing local 
issues, and are exemplified in 
the pictures and slogans which 
haw sprouted everywhere in the 
last month or two. 

The SPD urges “vote for the 
t economic i upswing" and accom- 
pany this with a picture nf 
female bosom m.-m which, il is 
assumed, voter.-, are in draw 
sustenance. The CDU li:-< 
chosen a slogan indicating il wi'l 
bring more security — botn 
economically and otherwise. And 
they hate accompanied ’ibis wilh 
:i picture of a girl sucking i 
Mower and wearing tiuxin.- 
gloves, apparently as a sign ihat 
a new political spring with strong 
government is ou the way. 


60-day price freeze in Belgium 


[THE BELGIAN Government will 
freeze prices for two months in 
a bid to control :nt!a!iun which 
is currently n:nnia« at an 
annual rate i-r 15 per coat.. 
President Leo Tmdemans 
announced last Wednesday mghL 
Tbe freeze will come into 
.effect as soon a=- the Price Cnm- 
! mission, a body in which ein- 
i plovers, worker*, distribution 
land consumer organisations are 
represented. has given its 
I opinion about it. The Com- 
: mission advises the Government 
ion aJI price increase requests, 
'but its opinion is no: binding. 

•"The rerr-fyiDS probiem 
| facing us :s how to make our 
I prices competitive again. 
I Economic experts have estab- 


lished that in comparable 
sectors of industry, even the 
United States is now producing 
cheaper than Belp'um," Mr. 
Tindemans said. 

Competitiveness is particularly 
important in a country where 
one worker out of two works fur 
export. The Belgian consumer 
price index rose by about 16 per 
cent last year. Although prices 
have slowed down somewhat, it 
still reached 4 per cent, for the 
first four months of 1974. 

As the inflation is accompanied 
by an economic slowdown and 
Increasing unemployment, the 
Government also outlined 
measures for an economic 
revival, including a 2 per cent, 
state aid for new investments. 


BRUSSELS. May 1. 

The measures provide for cuts 
in the fiscal burden on com- 
panies including lower lax 
charges on stocks, tax relief on 
certain types of investments and 
a reduction in social security- 
contributions from large com- 
panies which are major 
employers of labour. 

In addition, the Government 
has endorsed steps being taken 
by the Belgian National Eank ;o 
ease credit restrictions and end 
the system of mandatory mone- 
tary reserves imposed on com- 
mercial banks. The ending of 
the reserve requirements will 
pump Belgian Frs.l5bn. into the 
economy over the next, three 
months, banking sources said. 
Agencies 
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lt's in difficult times like these that 
the EMI-MEC Auto Sprint Lathe comes into 
its own, and here are the reasons why. 

EMI-MEC Auto Sprint was designed 
specifically to cope with today's problems. 

Where else can you buy a comparable 
machine for around £4,000? 

Have you thought, even if inflation / 
is controlled at 20%, this machine could cost 
£1,000 more in a year's time? 

This must be the investment for today 
and tomorrow. 

BUY IT NOW. BE READY FOR TOMORROW. 

We can arrange finance. A mortgaged 
property is a good investment, so is the 
EMI-MEC Auto Sprint. 

As leaders in the field of plugboard- 
controlled auto lathes EMI-MEC provides 
the service to back-up your investment. 
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: EMI-MEC Limited, Charlwoods Road, East Griiistead, RH19 2HX, 

Sussex. Telephone: East Gnnstead (0342) 24511 Telex 95144 

Gables: EMIMEC, East Grinstead. . iPPPn 

. A member of the EMI Group of Companies. iHuil 


To EMI-MEC Limited, Charlwoods Road, 
East Grinstead, RH19 2HX, Sussex 
I would like to know more 
about the EMI-MEC Auto Sprint. 


□ Please send me the Auto Sprint 
brochure. 


n 


Name 

Address. 


. | | I Please telephone to arrange a 

I — \ demonstration. Telephone No 1_ 

1 ; , 


FT/I | 




The Financial. Times 




alERSEAS NEWS 


New initiative on Rhodesia 



in the offing 


BY BRIDGET BLOOM AND J. D. F. JONES 


KINGSTON, May 1. 


FOLLOWING his major state- 
ment on Rhodesia to the 
Commonwealth heads of 
government here yesterday. 
Bishop A he! Muzorewa and bis 
colleagues from the African 
National Council (ANC) execu- 
tive continued consultations 
to-day with individual delega- 
tions in anticipation of the 
renewal of the summit debate 

on Rhodesia to-morrow morn- 
ing. 

Considerable interest is 
being aroused here in the 
promised and imminent arrival 
of Mr. Joshua Nkomo, for with 
his presence the four most 
senior men in the ANC will 
all be here. The Rev. N. Sit- 
hole and Mr. James Chikereraa, 
formerly ilu? heads of Zanu and 
Frclizi. arrived last night. — as- 
did. io general surprise. Mr. 
Pat Bashford. the leader of the 


once significant Rhodesian 
Centre Party. 

The presence of these men 
— and Incidentally of Mr. Peter 
Kaljitivi. a senior member of 
the South West Africa People's 
Organisation, and Chief 
Clements Kapuo. the Berero 
leader— -has led to speculation 


Commonwealth 
Conference 
in Jamaica 


T 


that some new initiative on 
Rhodesia, and possibly on 
Namibia, may be being planned. 

However, the more likely 
explanation is that Mr. Michael 
Manley, the host Prime Mini- 
ster, felt that their presence, 
albeit mainly in the corridors 
of the conference, would help 


government leaders to a fall 
assessment of the current 
situation. 

Certainly Mr. James 
Callaghan, the British Foreign 
Secretary, who failed on his 
visit to Africa in January to 
see most of the Rhodesian 
nationalist leaders, will take 
this opportunity to meet all the 
ANC men. probably over the 

week-end. 

It is not dear whether he will 
also see Mr. Bashford, who has 
claimed that his own visit is a 
private initiative* and who is 
anxious to lobby individual 
delegations to propose a pos- 
sible “ insurance scheme," 
guaranteed by Commonwealth 
. members, under which white 
Rhodesians would be en- 
couraged to stay on after 
majority rule because their 
assets would be safeguarded. 


Sadat rebuke to Russians over 
arms and debt rescheduling 


BY OUR OWN CORRESPONDENT 


CAIRO. May 1. 


PRESIDENT ANWAR SADAT income workers in the civil ser- leader said that it was high time 
to-dsy rebuked the Soviet Union vice, the artny and the police, that the American administration 

for lending a deaf ear to his This will cost the Treasury developed a clear-cut policy 

repeated requests for arms to £ES4m. annually: towards Israel, 

make .nood the Egyptian Army's in the past few months, there “We want rhe United States 
loi-ses in tho October War and bad been frequent unrest and position in black and white. We 
for rescheduling Egypt's debts, discontent among the working want to know whether the U.S. 

In a Mgy Day speeco from the classes chiefly because of soaring, is protecting Israel within its own 
upper Egyptian city of Assiut, prices and corruption which led boundaries or in occupied Arab 

the Egyptian leader, whose to black marketeering. territories as well," President 

country 13 suffering front serious Despite the collapse of U.S. Sadat said, 
economic problems, reproached Secretary of State Henry To put an end to the deadlock 
Kremlin leaders for their lack Kissinger’s peace mission five in Middle East peace efforts, the 
of sympathy and their reluctance weeks ago. President Sadat President promised to announce 
to reschedule Egypt's debts. praised Dr. Kissinger for "his to-morrow a new diplomatic 

However, despite the country's honest and genuine efforts to offensive. "Since there is no 
shortage 0 f funds. President secure a new disengagement military battle, there must be a 
b>adat announced a high cost of between Egypt and Israel, diplomatic campaign because we 
ming allowance of up to 30 per Addressing himself to President shall not allow a return to the 
ct-nL starting to-day to low- Ford, however, the Egyptian no peace, no war situation." he 


Sovieis-PLO reach agreement 


BEIRUT. May I. 


said. 

The President gave no further 
details and Egvptian. officials 
were tightlipned about The 
nature of the planned diplomatic 
offensive. But the semi-official 
Cairo newspaper A! Abram said 
to-da.v that an important 
announcement would be made 
to-morrow about an international 
meeting to be held on June 1 
VPI adds from Cairo: President 


THE SOVIET UNION and the A. Gromyko. 

Palestine Liberation Organ is- According to the newspaper, 

aiion jPLO) have reached agree- this agreement will mean that 
mention ** practical and specific the Soviet Union will attempt 
steps “ to .safeguard the rights to persuade the U.S. to issue a 
of the Palestinians, including joint invitation to the PLO to 
the right, to establish an inde- attend the Geneva Middle East Sadat will meet President Ford 
pendent Palestinian Stale, the Peace Conference. at Salzburg, Austria, in early 

newspaper An \ahar said Thurs- The Soviet Union will also June for talks on the Middle East 
day, seek an amendment of the UN crisis and the U.S. middleman 

It said the accord was reached Security Council’s resolution 242 role in it. diplomatic sources said 

The meeting will take 
course of a trip by 

„ . „ . - Europe to attend a Nato 

Soviet Foreign Minister Andrei UP! summit conference in Brussels. 


11 said tne accord was reacned security Councils resolution 242 role in it. dip 
at seven hours of talks In Mos- of November 1967, on the basis to-day; The 
cow on Wednesday between PLO of which the Geneva conference place in the 
chairman Yasser Arafat and is convened, the newspaper said. Ford to Euro 


Progress in Iraq-Syria talks 


BY ALAIN CASS 


DESPITE THE collapse of talks gatioo and possibly drinking Northern Syria or. as one report 
between Iraq and Syria over the water. suggests, because the snows in 

distribution of the Euphrates J" 1 *® report- fn>m observers Turkey, where the Euphrates 
waters under Arab l^aeue whp have J ecen , tl >’ ^sited tbe rises, have been slow in melUng. 
. ' . “ " *” b „ ***** area, say that the level of the Iraq claims that it is getting 

..iivpiccs. some progress seems to Euphrates is very low and that less than half the water flowing 
have been made in separate talks the winter crops of barley and from Turkey, 
in Riyadh. wheat and the spring vegetable April is.' In fact, the peak 

As Syria announced its with- TOuld be seriousIy endan- month of the year for the 
drawai from the League's special <* e . rea - - . . . . Euphrates— there were heavy 

committee. Saudi Oil Minister 111 3 u e ^ ort . to improve mat- floods in Iraq this time last year 
She'k’u Ahmed Yamani said after ter f’ ***? Iraqis have diverted — and* observers in the area tend 
“ guinea oniani said alter ^ater from other irrigation t o believe that Syria is using its 


INDOCHINA 
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coming 




BY KEVIN RAFFERTY. ASIA CORRESPONDENT 


SOUTH VIETNAM’S new rulers of land reforms had a disastrous public order and protect lives selves by writing confessions and some successful aspect of Hf e t 
have quickly taken the first step effect on grain farming. and property will be rewarded, joining indoctrination classes-, the , North— but leaving • $ 

towards bringing the country b 7 comparison, the South was Thev will reward dedication to The experience of the towns JfrJjJJ* .. glvfo 

under no-nonsense Communist* allowed at least superficial ^ evolution and punish and the villages will be different. anu-Conxniuai: 

control. Yesterday they banned economic freedom. Even though __ ’ 01;.,-™ ro the 0ne ‘“portant factor I*. that the wwwwpks. 

brothels, 1 danceihalls, private president Nguyen Van Thfeu bad “Jr*"** Communists do not have enough Insto^ops so far issu«fc? . 

newspapers and other symbols of grown Increasingly autocratic J nnderetnnS t* be' in administrators to -spare to -take 5*. Provisional Revoluffitoj 

decadent capitalism permitted and imprisoned political * r 5*jL„ jJ , “ Q « .| 0U S over and run everything. They Government have ' been soft-i 

by: the previous “ puppet opponents and curbed Press JfiJJlmwiJSh «mtnTWi S will concentrate on disciplining tone. The ten-point program^ 


... opponents 3UQ curueti u w«*r* cflotrrrprf in concentrate on wscipjmmg „ - - 

regime." That announcement and freedom, he was not a ruthless ** , f months* in Da Nane the towns. In Da . Nang,. a makes no attempt to collectofc 

<tepot by tie standards of Sooth Tratfn'n svstmSS French television ■ crew found, land or to set up communes,;) 

aci 9 Businessmen were esampie, a ration system was indoctrination. Q uan S Trl orders were issoJ 


the severing of communication 
links between Saigon, now Ho East Asia. 



started. °g 'absentee own® 

quicker and more ruthless than South' Vietnam became a free- a^dajr and ^forbidding toen^to mutm* for^stS teacher^ 

many starry ■ eyed western booting society in which corrup- S&artEwTiS. «u£ri£ “They are leaving un- & W« 

liberals expected. ■ turn JSw^SBwS^ ? h 5°^ allpur 

South Vietnam has a Jong way SQmeQn e' a t t be top P It is doubtful a 48-hour wait for permission. }£ ey . are _ ti^North Vietnamese corSit 

to travel to reach Communism. JSSTSStr^SSSaSi The most favoured received chan ges -in the human wieqces 


South Vietnamese peasant or white i ration of 400 g™ JSK "TaVnVSSS ^tjo^»munirt "acteaffl 


LUduunj (u luct uuiudu DwicuiiCa t ±. n . ._l :- v 

and literature which we teach. dSt io^ 

But until now we have not been nSeriSism" and^ mwFTS 
asked to teach anything which 5SW ’ ^ 


contrary to our religious 


So far also, the Commm^ 


make major adjustments in their industrial WQC fc er had; he may grams and unlimited travel, 
life styles. Under their previous be fateful now to swap the If the experience of tbe . 

regimes the twp halves of danger 0 f death from gunfire liberated areas is a guide, the lf.iif2.-i _ . . 

Vietnam could hardly have been j or ^’ or th Vietnamese political Communists will not indulge in oeuei "* ^ , ■. ... .■ have appealed to miuority^S 

more different, and 30 bloody indoctrination. a mass terror and murder cam- to the thousands of villages it other groups to carry on ; 

years of war have accentuated The Communist conquerors paign such as happened during is clearly going to be less. easy, before, They promised equali 

those differences. haye already shown that one of the 1968 Tet offensive, but they Hanoi's rulers have, in a matter to minority ethnic grouj 

The northern econorav is fullv their first tactics will be to make will be prepared to kill outstand- months, found themselves stressed that industrialists’ m 
socialised and the whole poliev full use of the uncertainty and ing figures of the old regime in running a country of 43im traders’ .property would- ? 
subordinated to the Dang Lao- mutual suspicion lurking in an effort to encourage tbe mass people, compared to tbe 23m. respected and invited ,thea‘ j» . . 

Dong Viet-Nam '(Vietnamese Saigon after the hectic evacua- of the populace. So far, there they previously administered, continue in business, and as&dr 1 ,1 T 5 " 1 

Workers’ Party), even if tbe tions. to the first proclamation have been reports of tbe killing There are already reports from foreigners; especially the ovwl! H J l V 

pursuit of ideological purity from tbe capital yesterday they of several policemen in Hue and some villages of the Viet Cong seai Chinese that their proper [ij *- ‘ 
leads to' occasional losses uF followed the line laid down for Da Nang, but even South Viet- administrators putting on an would, not ; be confiscated. -; b- ' * 

production. This happened the previously liberated areas: zuunese soldiers in these cities evening film show in the main .change An South Vietnam h 
during the 1950s when a series those who help to maintain were allowed, to purge them- square about Ho. CM Minh or only just begun." _ 


Dermis Duncanson argues that there is more behind Hanoi’s success than 

mere guerilla mystique. - ■ 


It- 




U> ^ 


The ideology of the mailed fist 


INQUESTS ON Indochina will 
go on for as long as the West 
has to suffer the consequences, 
and that must surely be for 
decades to come. A conven- 
tional wisdom to explain the 
Communist triumph is emerg- 
ing. All eyes are focused od 
the faults in tbe defence. 
But what of the assailant in 
Indochina 7- 

In Britain, we have already 
seen on television a newsreel . 
of the Vietcong guerillas who 
supposedly captured panic- 
stricken Danang; lightly- 
armed. in floppy hats, they 
quietly stroll up and down 
among the masses, now calmed 
and happily liberated. But we 
have seen these ttlevised 
guerillas before in Hanoi’s 
propaganda booklets; they are 
surely- actors from one of the 
North Vietnamese army drama 
teams. 

Let u s make no mistake ; 
Danang did not fall to them 
but to tbe heavy artillery and 
tanks wbicb the January issue 
of the Communist-party’s 
monthly. Hoc Tap. told cadres 
had been pounding the cease- 
fire lines. 

The guerilla in the floppy 
hat has had his part to play 
in People’s War’ but be has 
never scheduled to win the 
crowning victory. Commander- 


in chief Vo Nguyen Giap has 
consistently emphasised the 
indispensability of escalation, 
starting with “armed propa- 
ganda ” (meaning, terrorism) 
and working up by stages to 
sophisticated weaponry de- 
ployed in conventional cam- 
paigns. For three .years, tbe 
South Vietnamese bad been 
out-gunned by the North. 

Tactically, the guerilla is qo 
gallant underdog, bravely 
struggling with a better-armed 
regular army ; both Giap and 
Mao Tse-tung Insist on never 
attacking except when, at the 
particular time and place, the 
guerillas (or their regular 
successors) have overwhelming 
strength and cannot lose. Nor 
have Giap’s men been an in- 
corruptible revolutionary force 
triumphing over a society cor- 
rupted by Western capitalism: 
there has been corruption 
enough In Saigon, but not a 
month bas passed in Hanoi 
either, for years past, without 
-denunciation in the .official 
Press .of corrupt practices 
under socialism'. 

Have the Communists won 
then because, at bottom, they 
are nationalists. That argu- 
ment is humbug : the Party 
has liquidated nationalist of 
non-Communisf persuasion at 
every opportunity. A popular 


quotation from Ho CM .Minh 
is bis remark in 1964, “ It was 
nationalism which led me to 
Lenin." Yet in 1922, when Ho 
was actually . joining the 
Comintern under Lenin (most 
strident of. all sceptics of 
nationalism ) , he wrote that 
nationalism must be combated 
amoog colonial peoples 
because it stood in the way of 
bolshevism. Vietnamese Com- 
munists have always been as 
dedicated to class warfare and 
“ proletarian -internationalism ” 
as Lenin or Stalin. 

In his self-dedication, to 
Leninism. Ho Chi KXinb in- 
variably bracketed “ national 
liberation" with "world revo- 


dearly-bought trickle from the 
Persian Gulf, whereas : the 
attackers oil (from the Taeh- 
ing wells of People's China)' 
was gushing daily more gener- 
ously through the Ho .Ghi 
Minh pipelihe. • • ' 

But it is not only for logis- 
tics that tbe Vietnamese Com- 
munist Party has been be- 
holden to big-brother parties 
abroad. Many Westerners 
pooh-pooh the so-called domino 
theory: yet what Eisenhower 
was talking about wfaeu he 
coined that phrase has pro- 
vided the very basis of Viet- 
namese guerilla strategy. . In- 
practice, guerillas cannot 
operate without a safe haven 


iutian " when addressing tbe * to escape to; China provided 


Vietnamese masses and left 
no room in their minds for 
doubting that victory spelt ' 
collectivisation and a Com- 
munist monopoly or power. 

The revolution would have 
got nowhere without munitions 
sent from “fraternal" coun- 
tries. The French army was 
beaten at Dien Bien Phu by 
Chinese artillery. What de- 
moralised the South Viet- 
namese army in its last days 
was not the general staff’s 
alleged corruption but the cer- 
tain knowledge that ammuni- 
tion was running out oil for 
its transport dwindling to a 


one for Ho Chin Minh . even 
before Mao's Red Army 
reached the Tonkin frontier in 
1949, after which moment the 
French had no hope of annihil- 
ating the Communists. Tbe 
Geneva Agreement of 1954 
brought the safe haven into 
Indochina itself. 

The Communist side in- 
sisted -then, and has insisted 
every time since, that the 
armistice is, temporary: for 
their own people they have a 
proverb, “Ceasefires are 
springboards for advances." 

They repeated the formula 
over Laos In 1962. Once North 


■ Vietnam was securely nndi 
Communist rule the stage. «( 

. set for starting up the Maol 
. escalation .In South Ylethjfl- 
aU o^e> again. . 

President Johnson's . bora 
Ing of North Vietnam did iu 
fail to stop the war beepui 
drama-team • guerillas /sh> 
down.B-52s with carbines.: It 
- reason was that no point ebui 
be found on the gradatioi 
. of escalation at which Hah> 
would be - obliged to calf j 
armies home wjthouY causft 
’ the collapse of the' Cqmmaui 
government Hrijler was beat* 
in 1&45 because .the rifles t 
that war allowed, bi&’enemie ' 
to destroy him utterly, tan 
. nence pf communist-pan 
. collapse in North-; Vietnai 
would have led to a reactioi 
of incalculable extent fra 
both Peking and Moscow^ at 
to mention the liberal wort 
. itself , \ 

.. Several theories have, bee 
. advanced to explain why,?! 
contrast to Indochina, People 
War was nipped in the, in 
in Malaya. No doubt the fa 
tors were complicated, but tU 
dominant reason was the lat 
■of a “ great rear, base " a: 
isolation, from the battl. 
grounds of guerilla diploma, 
on which to manoeuvre f> 
one. 
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. ..... quality of drinking water for the water through the Euphrates 

Iraqi Irrigation Minister said, 3m. fanners affected in the five dam as well as to proceed with 
" tentative agreement had been fertile provinces south of Bagb- irs nwn irrinatinn u-ttpmpq 
reached." dad. 


Bagb- its own irrigation schemes. 

The Euphrates dispute is a 
Ai the same time it was learnt What is not entirely clear, symptom of a much deeper 
that reliable reports reaching however, is whether the drought quarrel " between the two 
London tend to confirm Iraqi which has undoubtedly hit Iraq Ba’athist-ruled countries and 
claim* that vast areas of the is a result of the Syrians closing both regimes have recently 
Euphrates valley are suffering sluice gates on the Tabqa dara stepped lip their efforts to dis- 
frcrni a serious shortage of irri- which controls the flow in lodge each other 


Indians concerned at 
mass Bangladesh exodus 


BY K. K. SHARMA 


NEW DELHI, May 1. 


THE INDIAN Government and The influx has been caused by 
West Bengal authorities are the deep economic distress in 
seriously concerned by evidence Bangladesh caused by shortages 
of a mass influx Df people from and rising prices and aggravated 
Bangladesh into neighbouring by increasing unemployment 
elates of this country. there. The people have* also 

Although the dimensions of apparently been persuaded to 
the exodus is nowhere near that cross into India as a result of 
of 1971 when around 10m. people exaggerated reports of oppor- 
crossed over from the then East tunitles there. 

Pakistan, it is serious enough for 


Israel border 
skirmish with 
Lebanon 


BEIRUT. May L 

AN ISRAELI force penetrated 
some 50 yards into Southern 
Lebanon to-day. but was driven 
back by Lebanese Army gunners, 
a military spokesman announced 
here tonight. 

He said that two Israeli mili- 
tary vehicles crossed the border 
'south of Maroun AJ-Ras village, 
in the Bint Jbeil province id the 


the authorities to take the matter Border checkposls have failed ! afternoon. They were intercepted 

up with the Bangladesh Govern- tiie migration which I by Lebanese artillery and with- 

Iiu-nt. seems to be gaining momentum. , drew l0 occupied territory, he 

About 60.000 people, most of The feeling here is that tbe added, 
them Hindus, have crossed the Bangladesh authorities are not military ennkes- 

border into tbe Nadia district doing enough to halt the exodus I : d , mar > . s P°jf s 

of West Bengal alone. Several and it is possible that the matter ; JJ“ n 

thousands more are said to be will be taken at a high level, ^an^annv^ ^ unit fire^al an 
in Meghalaya state. Although after the return of both coun- 1 Leoanese drmj unit fired at an 

most are Hindus, the new tries’ Prime Ministers from the 1 Israeli m til tary truck that broke 

refugee problem apparently does Commonwealth Conference to T e « der ’ H !-f dde< ! 

nnt have communal overtones. Jamaica. : ^at the Israeli forres did not 

1 return the fire. The Israelis 


WOOLWICH EQUITABLE 
BUILDING SOCIETY 


Change in Investment Interest Rates 


Notice is hereby given 
in accordance with the Society’s Rules that 
the undemoted reduced rates of interest 
will take effect on 1st June 1975: 


Share Accounts: - 7*00 

Investment Certificates (Existing issue) : 8-00 0 □ 

Savings Plan Accounts: 8-25 “ 0 

Deposit Accounts (Ordinary personal) : . 6‘75 

2nd May 1975 

Equitable House. MJ flA a P.-J. Robinson 

Woolwich. SE IS 6 AB AEbH 3r Secretary 


denied crossing tbe border. 
Reuter 


Kenyatta acts 
to head off 
strike call 


By Our Own Correspondent 
NAIROBI. May 1. 
PRESIDENT KENYATTA to-day 
annou-nced -higher .minimum 
wages for Kenyans in <- move to 
head off a threatened country, 
wide strike which the trade 
unions here had planned to cal] 
next week. 

He was addressing u May Day 
rally in Mombasa. In a strong 
reference to the strike threats, 
be declared that there would be 
no strikes in Kenya and the ban 
on strikes introduced last Octo- 
ber still stands. 


Schlesinger ‘re-examining’ plan Vigil on the Thai border 
for reducing S. Korea garrison 


BY PAUL LEWIS.' US. EDITOR 


WASHINGTON. May 1. 

beading 
mously 


DIPLOMATS and Journalists 
maintained an anxious vigil at 
this Thai-Cambodia border 
town to-day for more than 600 
foreigners whose evacuation by 
road from Phnom Penh has 

FOLLOWING THE Communist military and humanitarian mese refugees now beading FYenelf o/ficlaf e-frabttehedVni^ 

victory in South Vietnam, the assistance for South Vietnam. • towards the US. is obrilously tact "with Khmer Row 

U.S. Defence Secretary. Dr. But to-day the House rejected going to be difficult especially at soldiers on the Cambodian side 
•| a ™ s Schlesinger. revealed i t on the ground that the legisla- a time of economic recession, but failed to elicit any hard 
to-day that he is -re-examining t^ on did not- adequately exclude Some, have already arrived and * “ 
plans to reduce America $ mm- any future reintroduction of are being boused in military 
tary garrisons in South Korea. American troops into South camps, while others are still in 
His remarks reflect the Vietnam, and because Conscrva- various UB. bases around the 
Administration’s concern that fives disliked the thought of Pacific, on ships at sea or wait- 
North Korea may be encouraved money going- to a Communist iQ g evacuation from Thailand 
by Hanoi's success in Vietnam tu country. Congress Hill make other Asian countries, 
pursue its aggressive designs on provision for the refugees in the ' While this problem is one 
tbe South, and that Congress may end, but its suspicion of Presi- immediate consequence of 
now try to reduce America's dent Ford is as strong as Saigon’s defeat, another is that 
defence commitments to the his bitterness towards the toe U.S- administration now 
Seoul Government. legislature. faces a difficult tussle with 

Attack ' » R?sr«jfc«s?ssrE “SSjLS 

Ford a EJE, , *K “i ^fneMooXrKS: ^ 
attack yet on the Congress this 3nd specially those to Western Negotiate 

evening when he said that the Europe. South Korea, Japan and .. , _ . 

members of the House of Repre- Australia and New Zealand. He The Thailand Government has 

sentatives were “ not fit to be also , sa . id toat he was now re- “J. is toreatep- 

Americans *' for voting down a examining the plan drown up by }JJ £***£$&_££* r ? tu ™ ^ 

S327m. Aid Bill to help the 70.000 President Nixon under w ’to<di regime m South 

Vietnam refugees the Adciinis- U.S. would gradually reduce h l ® which the U.S. 

tration now expects that it will tl, e 38.00ff-man force it main str JL° e,y , - 

have to look after. rains in South Korea as it builds Meanwhile, the latest polls sug- 

ho ra,/a,iari tHic uH U P Seoul’s own army. S esl toat neither President Ford 

when he revealed this esti- J ■ nor Dr Kissineer hi« ^tmspv 

mate of .the number of South He recalled that the plan had of Stal g have°sufFered as yet in 
Vietnamese now likely to seek already been extended as a the public's estimation as a 
asylum in rhe U.S., the President result of Congression;ti cuts in result of the recem Stbackt tn 

said it might cost as much as the military aid the U^. supplies jbeir foreign noliev Th«> Harrie 
&1M- l^L- Tn Smith Korea R„i ha la reign POIIC}. the HatTlS 


S400m. to look after them and to South Korea. But toda^ he PoU renor^ r^av ti,, 

supply some aid to other said it would have toe be “re- f 

refugees in Vietnam. He urged thoiigbr ’ m the light of the actually * improved slichtlv thi'c 

the Congress to pass the 6327m. Vietnam situation, although he Lmh' w iVh .if 


Aid Bill already approved by claimed not w expect any direct the" 'pooLlTtion^thto SSg^he' Vs 


the Senate and which is ail that challenge to South Korea. ctoum a bad job— as oDnosed to 

remains of bis Slbn. Tequest for Resettling the 70.000 Vietna- 60 per cent. 'in March. PP * l ° 


Big U.S. Air Force cutback in Thailand 


■Washington; May 1 


TOE UNITED State and Thailand past two years. months, coupled with the South 

have agreed to the withdrawal of At the time of the Paris Peace Vietnamese surrender would 
up to. 9.000 U.S. - .Air Force Agreement in January 1973, the alarm other JESS MeX 
personnel from bases m Thailand United States had 750 war South East Asia. For this reasnn 
over the next several months, planes, including B-52 bombers at they are making great efforts tn 
diplomatic sources said to-day. seven Thai bases. keep the withdrawal consistent 

One source said that the Thailand has since called for with the pace of the gradual 
announcement of the withdrawal, a gradual but total withdrawal reductions over the tmh* Jn 
to be made in Bangkok on of the U.S. military personneL years. 

Monday, would contain a one- who ar e barred by law from at . 

year timetable for the total with- operating in. over or off the i ie aat some of the Thai calls 


- v HI UUItWVIV .UV IV1.1 UfUBUIIS IU, UTtl HI UiL f. I - _, . , — 

drawal of all 23.000 American shores of North Vietnam, South a , totol wiuidrawal are 


servicemen — the vast majority of Vietnam. Cambodia and Laos. , b ®. j e j e d Washington to be 

them Air Force personnel— still But U.S. officials believe toat toiended for Thai domestic con- 

in Thailand- there is still strong support . wi‘2 lp !2? It . t * ts ta lks with the 

Minister within the Thai Government for u - s> - . a, i?„ has not demanded 

U.S. military a ^ T °tal U.S. withdrawal. U.S. 
orBciaJs said. 


Thai Foreign 

Chatichai Choonhavan announced a continuing 
in Bangkok earlier to-day that a presence there. 

□umber of U.S. troops were to be U.S officials said that the di9- “There is a very broad ranee 
withdrawn hut he save no details, cushions which led to the with- of opinion ranging from die-hard 
State Department sources said drawal agreement predated the military types who feel we ongbt 
that the agreement was for a collapse of South Vietnam and to build up forces to what passes 
gradual and measured reduction were not directly related to it. for leftists in Thailand who 
of the U.S. military presence in The U.S. fear now Is that a think we ought to be out right 
Thailand, which has been brought precipitate U.S. withdrawal from now. * one American official said, 
down from 46,000 men over the Thailand over the next few Reuter 



information about the reason 
for the delay. 

The French Ambassador to 
Thailand. Jean Louis Toffin v 
was among those waiting for 
the group, who had been taking 
sanctuary in his country’s 
Phnom Penh embassy for 
nearly two weeks. But- he 
returned to Bangkok to-night, 
apparently having . given up 
bope of them reaching the 
border before to-morrow. 

• About 12 British journalists 
still in Saigon were reported to 
be safe-— at least up until last 
night — according to inforzna- 


ARANY APRATHET, May L 
tion reaching London to-da 
Britain’s recognition of the nr 
Saigon administration Is t 
pected to follow soon after i 
constitution becomes dear. - 

• UN Secretaiy-Generai K» 

Waldheim called In .Wea 
to-day for reconciliation *1 
peace in Indochina, and sa 
that the world body was m 
to step-np humanitarian aid. 
the region. T - 1 

Distribution of UJV. re! 
supplies in Vietnam is procei 
ing through the count! 
national Red Cross, a V 
spokesman said to-day. 

. The UN has also reeognis 
the Khmer Ronge Natior 
Union of Cambodia -. as . t 
legitimate Government-. 

• The British Ambassador 

South Vietnam, Mr. Jol 
Bnsbeli, who was evacuated 
Singapore during the fall 
Saigon, is returning to Londi 
for consultations. ' 

Agencies 1 



SOCEETE D’ELECTRICITE (SGDEC) ffenoh 

Sodete Anonjme (Limited Company) In liquidation , *1 

Registered Office: 103 Grand rue, Luxembourg 
Register of Firms: No. B711S 


The Board of Liquidators have decided to distribute a stnr 
of Fr.100 per share free of Luxembourg taxes, which will 
paid as from 5th May 1075 against surrender of coupon number * 
23 at tbe following. Banks;— . 

-Banque Beige Limited, -rf 

• ' 4 Bishopsgato, 

■ London &.G2.. *"J’ 

" or 

Midland Bank Limited, . 7 

International Division, ■ • 

■ Suffolk House. 5 Lawrence Pountney HilL ■ 

. . ■ . London E.C.4. 

Country of residence, of the beneficial owner should be - 
stated. The position of the accounts as at 1st April 1974 will, he ■ 
communicated to a General Meeting of the shareholders that 
has been convened for the 16th May 1975 at liOO hours. 


SOCIETE FINANCIERE . ,:‘ 
DE TRANSPORTS ET 
DTINTREPRISES INDUSTREBLUES ? 
CSOfesta’) ■ . . 

Societe Anooyme ( Limi ted Company) ■ s •- 

Registered Office: 38 Rue de Naples. Ixelies-Bruxellefit- - . ; 
Register of Commerce of Brussels No, 270194 7 

iS e „? r v i? a u nd ^ of .toe financial >-ear 1974.fls?^t • j 

rcs.i95 net qf precomptc mobilier” (advance levy on ihoriW? ’ . 
property), will be payable as from the 12t& May 1975. oso* i 
presentation of coupon number 33. . . ”).• - 

Payment will be made: - -7^;.; 

(In London) 7 £ ■ 

Banque Beige Iflmited, .7' 

4 Bishopsgate, London, E.C2. : ’•(.* 

- Midland Bank Limited, -o- 

International Division, Suffolk House, 

Laurence Pountney ffin. London. E.C47' 'V: ‘ 
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NFU claim extends 
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PATDNS>..&\B4£DW1X5.. the 
knitting j^irfl.-.arm .of Coate 
Batons, is 50 dismiss ;J50 tvorfccr^ 
at its maiavplait in-Pariingtoa. 
as , a , - , n®llr.flf. the . continued 
recession in. the textile industry. 

The move follow^ .a 12-weck-! 
period of short-time working for. 
the %3W workers at the plant, 
which supplies acrylic yarns for 
4he hand knitting Trade and tor 
the bis knitwear manufacturers 
in the Midlands.-' The -wnipany 
suid yesterday ; •'that -the di* 
niisitaf* fcadrearae about- because 
no immediate, prospect -enu Id be 
>een of on upturn In. trade. Oae 
of the three sififts al the plant’ 
will be cm but- and .the remain- 
ing workforce, which, has been 

on a four-day week.wili rcnrpi 
to five-day working. 

The company V. has : been 
affected by slackness of demand 
in homo and export rharke is and 
by low-cost . imports from - Far 
East producers. Imports save 
been .arriving both in the' form 


uf- made-up goods-^affecting the 
knitwear manufacturers who buy 
yarns frota Pa tons and Baldwins 
aud 'Giber yarn prod liters— and 
3a the form o? cheap yarn. 

. With producers ir/ the Far East 
ansJuus ro «et rid o! eseemuv* 
stocks, pricey °f yarn have also 
been falting. A director of Pawns 
and Baldwins said yesterday that 
prices of a typical branded 
acrylic used m-.Ahe knitwear 
trade had fallen 'from around 
£2.43 .per kilo’ at. the turn or the 
year to around EL and some 
yarns produced, in the Far East 
were setting below this level. 
Order books within the Industry 
have fallen- back from 20 weeks 
ai this time last year-— when the 
main constraint was availability 
of raw - material, and labour — to 
bsreJy -three to four weeks. 

Gloomy forecast 

Pa ions and Baldwins is one of 
the first companies in the indus- 
try. -to decide on a substantial 


cutback in its labour force rather! 
than carry on - with short-time j 
working, but its view that there ! 
is no sign of light at the end or * 
the tunnel just yet is xlrared by 


Control of textile 
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BY RHYS DAYID 

LEADERS OF tlie Lancashire 
textile industry’, who have been 
pressing for controls on Ampocts 
of yarn, fabric and made-up 
2 nods, in to the 1JJC.: no'ur fear that 
the Government iftay still be 
some way away from deciding 
how to deal with, the problem. 

*' The industry; after . meetings 
oyer the last few months with 
various Ministers,- including 'Mr. 
Anthony Wedgwood Berm, indus- 
try Secretary, had been confident 
that early moves were likely in 
response to the -request by the 
British Textile Confederation, 
representing employers and 
unions, fdr a. 20 per cent, reduc- 
tion in imports over last, year's 
levels. _ u.- 

Yesterday, however, after a 
meeting between- n .Lancashire 
delegation and the all-party com- 
mittee of textile MPs. Dr. Philip 
Smith, executive vice-president 
of the British ‘textile Employers’ 
Association, the main body repre- 
senting Lancashire interests, said 
that there were now indications 
that the Government had not 
settled its approach to the ques- 
tion. 

The Govenun ent, wh ic h . has 
discussed the problem, at Cabinet 
level, is .thought, to bq still not 


entirely convinced that textiles 
are a special ease with problems 
of: ri diEerenr order from those 
of other industries,' 

" There may also be some reluc- 
tance to accede to the BTC' 
request for across-the-board re- 
ductions in textile imports be- 
cause of the problems this could 
cause some sectors dependent on 
imported supplies of yarn 
fabric not obtainable in the tUv. 

-Dr. Smith said that the delay 
was threatening the loss 
further irrecoverable productive 
capacity, particularly in spin- 
ning. which- would have to be 
permanently replaced by im- 
ports. Pressure, was likely from 
employers and the anions for 
further action to back up their 
appeals. 

The industry is concerned 
the continued mill closures— now 
totalling about 20 since the start 
of ihe year with an estimated 
loss of 4,000 jobs. Four closures 
—three id-. spinning and one 
weaving — involving about 500 
jobs.. have been announced in the 
last two -weeks. 

Mr; Edmund Gartside, vice- 
president of the BTEA. said that 
there was clear evidence of 
dumping by. low-cost suppliers in 
the V.K.. • 


other producer^ J 

John Jiaggas. of Keighley. ; 
which reported on the first nine ; 
months of its present year] 
earlier this week, forecast diffi- • 
cult trading conditions ron-i 
tinuing into 1076. The company] 
also said that, contrary to . some' 
reports, it took the view that! 
the textile stock (pipeline re- 
mained far from empty. 

The Knitting Industries Fedo- 
ra hnn, which represents the 
knitwear manufacturers, based 
mainly in Leicestershire ‘ and 
Nottinghamshire, reports that 
most of its member companies 
are operating at levels of 25 per 
cent, or more below capacity, 
with about 60 per cent, of the 
industry's labour force of more 
than 120,000 on short time. 

At Northampton, between 60 
and 80 employees— ranging from 
.office workers tu executives— of 
Rural (.‘(instruction, have been 
served with redundancy notices.! 
A spokesman said: “This will* 
also affect staff at our branch 1 
in Wakefield. Yorks., and has! 
been deemed necessary to con-i 
serve our position." { 

The Staff uni -based Universal- 
Grinding Company is also tu . 
make IR5 of iis 2,000 employees! 
redundant. The company blames: 
the situation on the industrial i 
depression. I 


BY 'STEWART FLEMING 

A CHALLENGE tu the le.pai 
power uf the Monopolies. Com- 
mission tu invoti^aio the pro- 
posed takeover 1ml by llm 
National Farmers Union D.-vel -p- 
incnt Corporation fur BMC. the 
meat processing and v.-hoh'sulini.’. 
group, has forced The GuVrrn- 
metU to extend the Cem mission's 

inquiry into *he bid. 

Mrs. Shirley Wilh.iin . Sec- 
retary for Prices and (runs’. m w r 
Protection, has extended until 
-luno 30 the period .within which 
the Monopolies and Mergers 
Gommissinn an* required i»* 
make their repon un the take- 
over. IT wan announced yester- 
day. The slalement said liut 
the extension was granted fol- 
lowing represent at ion* from the 
Commission saying lha: ih. ‘re- 

are* special reasons why the 
report cannot -be made t-y 
May 12, including legal argu- 
ments and the exceptionally 
large amount of evidence 
submitted. 

The NFU Development Trust 
made its £4m. 1ml fur control 
of FMO in Oclofier Ijsl year. 
It already controls 40.9 per cent, 
of the FMf! cuuilyi The ubjeet 
of the hid wa*» in -.live I'.ima-i •>* 
a great er degree of cuiwrol over 
the markelinu of the im-.n ih.*y 
produce. SuliSequenilv KM'! re- 
jected the bid bin tinSy aticr a 
Boardrnum split with two d::ce- 
tnrs iiryiua accept a nee uf the 
terms. 

lu November the hid w.i% re- 
ferred lo the Mu!U*;»(i!ie-, Goiu- 
missiun. But mi niedi.iiely. in 
the initial evidence il presented. 


tbo N.-l' r>- ■.Ci-.pnron- T-usl 

argued tn.i; ;i w*ja "t-.i- 

!<-rp r.-e v.i:h:r ir.c m-aiua-.: f~ 
the Fair Trading Acl 2i«7--. and 
t!u: ;n«r'»:*iiv the i'e.ivi-rn!!i*.ni 
do! n-i have th-- p-i*-;* tji-c.tie 
i. !ii;trii-r i hi* ‘u* I -.iiuuui (..:* .mould 

nul iio ..head. 

The Munripulii-% 

bui<i-\ed to : chtlted iill- 
tricky !«:-'.«! Question ub.lv it 
cori'inued to tak- evidence. 

No.\. however, witii li- report 
:-i the 'ifivcrnment due. tins 
fun da mental i<-~-.iv. .i';::cr. ha- no* 
b»cu r«-sn|»i:d. mu.-’ uc faced. 
Mr. te-uro** t'a'lL-il. D.reci.jf 
(iejieral uf ih^ NFL . smd ;-<*»ler- 
day that uTsc approach open TO 
his urg.in:-jri,.u •.■. tu vhal.'engo 
the vjiid:!;. of tho Mnn» polios 
Cummissiun inquiry m (he 
court s. L-u: h.; imlrcjttd that h..- 
w:^ r.-»i anxiuu., tu pursue this 
line nf action partly recause he 

re: i wa? impertan: ;o act the 

prebien selilc.1 quick 

I'niii it is set -led. however, it 
is tioi clear whether the Mono- 
polies OunniiSM'in car. present ■ 
u« findings tu tii-? Govcrr.nieo: <-r 
wbeihor the •I-ivernitu.-nt can' 
nuke uie of tty-.ii. 


PARL1 AMP NTARY 
IN ION STAMP 

A %;K.-u:.il i;.- d-.-ivi.cd i 

be i- -.Uc-.! to m < : iho l\liS i vi • 
r^ri: i men in ry cm- 

fi-renct- *.• it ie! ■ •.-:!! Ui 

U t.-.iniiiisli-r i-i: !.' >!.Ki. ;rum 

September 4 !•* 5” Tin- .-:-.,::iu 
u<>c i»:i »,ilc t<e sej ■.-•mijc.- 3. 
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j Benn 
blamed for 
take-over 

By Peter Carrwright. 

Midlands Cor:e:pondent 

HAPdH CFITiCiSM t-. r Mr. 
A nth *.-ti y v." •_» u •.vood Ecnn. 
lndustri Scci'etar". tame yes: it- 
day fr'itn 1.000 cupicyee j uf 
Midland - Yurrsh.ro iioldinsi. 
afu-r ar» aanu;:ncei'Jcn: that the 
■£>>. I n. ij;d for ‘.he company r«y 
C.roda Jr.:»- , rr..-i*:or.a; would not 
be s e ’"c:* re- d :-j ’.he jiunopolics 
G(.-tnm:i)si(:n. 

The tak.----.-er offer, made after 
the acquisition by Crc-cJa of a 
t’j.rt per cent, shareholding in 
Midland - York-?. ire- provrously 
hel«l oy ;hf Br.usa Gas Corpora- 
tion. I* being >:rong!y opposed 
by the Midiar.d-Yorfeshire Board. 

A lORiinnee representing 
employees at four establishments 
rangin’ from .-hop stewards tu 
managers, and four manual 

unions and une .-tail union (with 
sole negotiating rights). 
i:nn;i-diau*i:- moved into action 
with a scatnmg attack on tile 
Industry Secretary. 

" After all he has said about 
industrial democracy, about dis- 
closure nf information to 
employees, how could .Mr. Benn 
a !!>■■*■ the. British Gas Corpora- 
tion . — j n.:!t:ur.alis-.a Concern — tu 
sell i»s mar ->ne third .-hare in 
Midi jr.d-YiiriSs-iiire i* • Croda with- 
i. :i c».r.«u!;a:ian?" asked Mr. 
lion = personnel 

.m. - * chairmao uf the 

co.i'raiss-*.- 

"Mr. P,err- b_-J :: er.a r.c-. 
do vv out 

■.■.r.j: Le .1.1 beer I-it-'ir.g about 
tor -.-i Syr.i’. But_?.e ras turned 
ii:- t-a-. V. .1" us NeVv.'ineSeSs we 
shall liar.: l.-.e 


IBM picks 
site for 



Jl C 


BY JOHN TRAFFOP.D. PROPERTY EDITOR 


IN THE largest indusin.ii 
property U'M nnnouncctl fvr 
many moniiis IBM L'.h. is ;<» 
bu> from Rock ware- Gia.v« a til- 
acre iitt ai Givenfurtl. Middle- 
sex. for £6.25m. The site .it 
present houses the neadqujflers 
of Rockv.ure Glass am! us 
parent coir.panj . Rockwarc 
Group, as well as warehouses 
and a disused class f.icluiy. 

The deal U eunditioiul t»n 
IBM beiny given planning ;ier- 
missiOD tu demolish the factory 
and some nf the warehouses and 
build modern warehouses in 

their place. 1B.1I has submitted 

an application for outline plan- 
ning permission, tu Ealin? 
Soroush Council, and detailed 
plans arc expected to in? 
approved by the Council in the 
autumn or early winter. 

If the deal sues through IBM 
will use the site initially as a 
storage and distribuion 'centre* 
serving the London area 
primarily fur component parts 
of typewriter*, '■"pier.- jnd data 
processing equipment. It v. :tl 
replace five existing dfeir'hu- 
tion CO hi u-5. all in West Lundon. 

Under the ii.Tin- of the cun- 
tracl Rock'* Arc v. ill lease !j.h-k 
tne KU.iido-'-'iuaiv-iuoi ollii.-.* 
b!uci: fl’uln IBM at an agreed 
market rent fur up In tar. 
years from the time the contract 
becomes un. ondiMnnal. 

The deal is i in Durian! fur 


Rnckv. whi’h ar.'i-mnecii a 

£;>4u:. inveMhie:;: piog: 

! j-.’, O-.-iuber. I: v a tf.en i:uil«: 
Uc.ir iha: the .-a!-.* «<: the tirccn- 
I’urrf - : i * • Mas v\ peded tu pi"»* 
v»-jv part of the nei.e.=s.i:y fund.;. 
Mr. J. H. G vicc-cb.«irni:i; 
ci ro>. k\.’a;y- i.niup, common lad 
last rii^ht that uk ^nce obtaine.! 
i».is a fair or.-, and very uituv! 
in lin^ with the e<--’npanj hope.-. 
The delay in ivceiving paymenr 
would not afl».-'. t ;hc investment 
programme. 

The site w:s vaiu-.-d inde- 
pendently uboui iv.- o years afto. 

and the result:? ’ S;ure. L*-.57nt . 
was used in the eiiinpanyV, most 
recent balanccvhcct. 

The part nf IBM's; 

deveiopment plans involve demo* 
lition uf the cM class factory, 
tlie ini siduig ms .':i addition::! 
ISy.bi.'O s.-j-.i..re :e?t of warc- 
hut!>i?.g and ;h? denicliliiin "( 
snicii pror-ort:.in uf the •■-li-sniv-' 
270.' mo »■ | l j re : t f -..a re huu ? :• 

MJUCV 


Bridge delated 

Vn- *•. v v .i i'.-. u iil -<-!'.e> :-.i..' 
uild i .!! Hu; i.uv. nc cimiple.c .i 
I'Ofo.v :‘k- .iIiuiiuii uf liCi si-- 
Bi-iti Bo:-rd s.-j-i 

yvaterdtiy. 
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Drastic ^controls of pay 
and imports forecast 

BY OUR ECONOMICS STAFF • 

AN EMERGENCY package of aid and investment in industry, 
wage and import' controls^ plus The size of tb>s requirement had 
curbs on . bank lending .and a rise added- to the weakening of the 
in short-term interest rates, was financial markets and a C . 1 ’J“ S I 
predicted last night by.Mr. James «tuanon would build np rapidly, 
MorreJI, directof; of the. Henley he predicted. 

Centre for Forecasting. • • “The Goycrnment is .expected 

, r . .. ■ .. to be forced to defend the pound 

■ between. (putting -.the blame on the 

price inflation in Britain, .at unions! . raising short-term 

r S pejrcenL per annum, and other . j ntenesl rates by 2 to 3 per cent-, 
industrial, countries, will lead to -nxakjng further cuts in Govern- 
iocreasing ' prewflres • on - fhe ment spending and possibly 
pound. - With inflation down to 4 re ^ 0 ftmg to. direct controls over 
per cent per annum in tbe TJ£. ..prices, imports and bank 

and 6 per cent jo Germany, lending in an attempt to impress 
Britain is aO-'-rar out or June-, that jpixblic. with the seriousness 
the pound must. Jail, Mr. af ithe situation," Mr. Morrell 
. Morrell said- • stared. ': 

Added lo this;- the pubBc sector . He forecast . that unemploy- 
■ borrowing requirement of over raent- would go on rising, and 
£9bn; would - be increased by the that, taking into account workers 
nationalisation of shipbuilding on short, time, unemployment 
and virtual nationalisation:' of ‘^in’all’ite forms" would reach 
British Leylaod ss well as other 2m.. by. the Spring of 1976. 
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“Of all the 
computer systems 
I’ve seen, I’m sure t 
one is ri 
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BY BEN WRIGHT 
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Go^si^oofe record 
64 in French Open 

r Pt i iixm IT SEEMS extraordinary that Jourth. hole >here Coles hit- a 
J.E ^ . Neu coles should have. to. wait. Glorious brassie three-and-a-haff 
' - until hls twen^econd se^on as nertl 

drive “ inl 

® Ut l tb eterira?4fl war Old « the’ •iSSsitoSrai'pIiSdSto 
.... .... cannily clerical 40-year-old of the a bunker at the par three seventh 

ier rVi bald, pate and.surpristngiy power- _ ci)St him mother shot against 

fal par, but Coles birdied the . par 

ness disguises *e violence that ei hth where he found the 
produces extreme, length, could with a long iron, and the 

not have chosen .a more oppor- . wbfire he fioated up a 

tune moment timn the fin,t round ^en feet from -the 

of. the French Open champion hole1& be ouUn 34 . - - 

ship. After three foreign wins. in That faithful brassie set up' the > 
.... V U-.J- the first three ^ r ° p ^ e r v S second eagle at. the 513-yard' 
• of the season, in ttas Rlder CiiP llthi whtTc cieg holed his! 

. ncr y ear, th& situation cried out Tor , ongcst putt of ^ round from 20 
i- 1 ’, 3 worthwtaie Bnush effort. j eel .The pine-iron set up the 
I am glad to say .that the birdie at the 12th. which was com- 
r-: ¥>' veteran Coles’ record score over pj e ted with a 12-foot putt- 

• 1 >the Valley Course of the Racing Coles saved bis par at the 14th, 
Club of Paris at La Boiiiie was with ah accurate chip from just 
backed by a ■ five-under-par 66 off the green, and then set nj^his 
'.from the promising young Scot,- third eagle at the 4S2 yards 17th 
David Chillas. : . with a threwron shot to IS I 

Joto oLSKSitSfl^SS "SSonW drive 
^,111 afFnrf n nnM asiin tiiifl ■ cfiifle.up short and chipped uphill 

S “"/jSft 1 " rebti “ S “ P 

;TpP^par and better iaward half of 30 the new 

? xx Sad to say* Tony Jacklin made reeo - rjL . 

mother undtstinguisbed score on jj av fa- Chillas missed only one 
. , 1 beautifully, sunny day, return- 'g^gg^. t be last, in his 66 antT 

?:nr sn -^ rt ,^WB a lack-lustre 75. Uien promptly holed out from ai 

Coles has seldom played bunker. . , . ' 

: si- • ibiaiCT,-’ h!S long irons in The young Scot’s other birdies 

; < ; r ’--‘.^partieular, being struck witn at the third, fourth and 

1 
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When you buy a new system from us, the only 
thing you need cross is your cheque. 

Truly. 

We specialise in satisfied customers. 

When you buy an NCR system you won’t be 
stuck with one your business will outgrow. 

Our computer systems are designed to expand 
right along with you. 

During the past year we’ve been extending our 
range of EDP products at the rate of two a month. 

Now, with over 250 computers, terminals and 
peripherals ours is one of the largest ranges of data 
processing equipment you're likely to see. 

It's why, in Japan for instance, we were able to 
install the largest on-line banking system in the world. 

The cost? 

Around £18 million, give or take a yen. 

Don’t go away. 

The NCR 399 accounting computer for example, 
starts at only £8,000. 

And there's lots of others in between. 

What's more, with NCR you get a full 
nation-wide back-up for systems advice, 
programming and technical service. Needless 
to say well also train your people. 

So, if you’re looking for a new 
computer system, uncross your fingers 
and pick up your scissors. 



ersandTermkicats. 




-:*■ ■ .^particular, being strum wuu ^ at me rnira, loarui anu 
- 1 ' ^uncanny accuracy that caused fifth holes going out, where he 
S- : i *' him to-require only 27 putts. He holed -putts of seven, eight and 
l- 1 - had nine single putts, five sue- 60 feet respectively. He got in, 
cessive 3s from the ninth on- another monster from much the] 
wards, and for the first time in same dikance at the tenth but 
his career three eagles in one otherwise played with commend- 1 
.-ound _ able solidity and not too much| 

r -• The first came at the 533-yards luck. 

.• ' ** ' '" 


For full details of :the NCR range of computers, send this coupon to Mike Webster, NCR Limited, 206 Marylebone Road, London NW1 6LY 

Ncjme.~ ' : ^ Type of business . 

Company — Address. 
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starts in March 



back to 21,000 


Scots police 
seek right 
to strike 


THE AIRCRAFT AND. SHIPBUILDING INDUSTRIES BILL 



By Our Labour Staff 


BY MICHAEL CASSELL 


THE house building programme Contractors started work on quarter of 1974 and 25 per cent 

dragged on during March, with iq.ooo homes for sale during the higher than a year earlier, 

no sign of any significant rise in month, the same as in February Completions were 11 per cent 

0UtpUL bul 1 - 000 ' fewer 111311 J' car UD on the Previous three months 

The local authority sector before and only half as many as ^ higher than, a 

remains the only area from which in March 1973. 30 P er ceDL h ^ aei 

some limited form of encourage- Housing completions were only J a ® 
nient can be taken, but private marginally more encouraging. A In the private sector, starts 
house builders apparently con- total of 13.000 bouses were were over 50 per cent up on the j 
tinue to ignore the flood oF finished for local authorities, an previous quarter and 1 per cent, 
exhortations for an immediate increase of just over 1,000 oa higher than at the same time a 
upturn in output. February but the same level as year earlier. Completions were 

According to the Department. ™ Marcb 1974 * } 7 Pf* cent 

whose task over the past few Private 'sector completions “ree months of mi but 16 

months has been to repeat a stood at 10.000 in March, P er cent, down on 12 months 

never-ending succession of slightly down on February and before. 

depressing housing statistics, 2,000 lower than in the same House renovation grants, 
total starts recorded io March month last year. In March 1973 another important source of 
fell back to 21,000 from nearly private completions reached business for builders, totalled 
23.000 in February. Jn March 14,400. nnly 44,700 in the first quarter 

last year the figure was 23.000 of the eyar compared with 

and in March 1973 it reached Adjusted 106.300 for the corresponding 

nearly 30.000. Qa a seasonally adjusted basis, -period of 1974. 


familiar pattern was the figures do not appear quite An. estimated 


homes 


reoeated, with council housing so discouraging, although there ' demolished or closed as 


starts exceeding those in the remains substantial room' for part 0 j slum clearance schemes 
private sector. A start was made improvement The Department ^ ^ quarter, compared 

on 11.000 homes for local author!- says that council bouse starts in 13400 in the same period 

ties io March against 12.600 in Great Britain were 26 per cent j ast yea £ 

February and 12.000 in March up during the first three months 

1974. of this year against the last File of problems. Page 11 


last year. 

Pile of problems. Page 11 


REPRESENTATIVES of Scot- 
land’s 12,000 policemen yester- 
day demanded the right to 
strike. The call was made si a 
private session of the Scottish 
Police Federation's conference 
in Peebles. It was said to have 
been endorsed by an “ over- 
whelming ” majority, and fol- 
lows the rejection by the 
Government of a similar call 
in 1971. 

Mr. Joe Black, general secre- 
tary of the federation, made it 
dear that the men wanted the 
right to strike mostly to push 
for better pay. “There was 
anger, militancy and dis- 
appointment as far as pay is 
concerned. If you want law and 
order, and people to be respon- 
sible lor it, you have to pay 
for it.” 

Policemen throughout the 
UJC are negotiating a nearly 
50 per cent, pay claim. 

According to qfficlal spokes- 
men, policemen in England and 
Wales do not want the right to 
strike. Occasional calls to that 
effect had always been over- 
whelmingly rejected, the last 
time at last year's annual con- 


BY MICHAEL DONNE 


THE TWO corporations tQ be set on or after that date to finance tions, each with a chairman and It means continual monitor, 
up under the Government’s plans new investment, will be brought between seven and 20 - members of the financial affairs: of^s 
to nationalise the aerospace and into account at par in settling (Clause I). Corporation, but especially ^ 


shipbuilding industries— British comuensatioc. 
Aerospace and British Ship- Mr. Benn said: 


The text of the 8&pagerBIH space, by the Government- 
This -win makes it dear (Clause 2) that Apart from this, 'the^ 


emerges as a main point in -the ridiaries which are to be- nation-, development, production, : sale, reconstruction of the^w^^^ 
Aircraft and Shipbuilding Indus- alised so that business and' repair and maintenance ” of civil tries 
tries Bill, published yesterday, especially investment ean carry and military- aircraft guided There is nothing. in r the" ti 


tries Din. published yesterday, especially investment ean carry and military- aircraft guided There is nothing. fn r +h« i 
The Bill also places considerable on as usual in the iateripa weapons, ships and slow-speed that dictates to the two rw* 
emphasis on _ the promotion ■ of perioir ’ ' diesel marine engines., and to tions how tbev ahalT ireorsahi 

131 democracy m the _ There w no -mtanoa in the undertake research, but also “to the industries^-fot ttJBFg 
industries concerned. Bill of the extent of the com- vj.. regard to the nf*£d to 'a irAenOPh' Pr^rnri . .. lr 


dustn^ conceded. uni of the extent or me “com- ^ ve fu31 reg ard to the need to the 'Aerospace' CarporKT^ 

Mr. Wedgwood Benn, Secre- mencmg capital (Clause 15) of nromrite industrial democracv ”■ mem,.. 


mr tveogwooa Benn, *ecre- mencmg capuaj i^ause loror promo te industrial democracy merge the interesti fFt^" 
tary for Industry. commenting either of the two proposed Cor- f D aU their undertakings. : . companies iovSSa” 

on this aspect of the nationalise- porations “ .in effect this will Precisely wh&t this- ” iDdus- Aiimft rnmANKnn- i* J 

tion measure yesterday, said that depend upon the amount of com- a Cor^iration, Rawt 


tion mea.sure yesterday, said that depend upon the amount of com- ^ democracy “ Involves is not SiddSey Aviation. 

it underlined the Government's pensation that is paid for the RiU bnt HriS! 


intention 


sr&rsssrs as™? av ks “ * 

tries a fundamental shipbudding companies, but it “L. „ a ' 


these industries a fundamental shipbuilding companies, but n cnv^mment ' would reaulre the “ iTfihoi . 

Policemen thronghont the t£S who^oS “p» 3 1 l-in e YalS ,i g* tdjwrtt.,^ ' 

' b * hMd “* * that the 

According to official spokes- The Bin also sets out for the borrowing powers of the British including p r<Wessionai technicai ing on the progress r of t&3f ' 
men, policemen in England and first time details of the comnen- Aerospace Corporation (Clause jmdifls,.° n how they ran their through ;■ Parliament . 
Wales do not want the right to -ration procedures involved in the 211 „ be sei . between £128m. ... - . Corporation, shall 'TevieW^i 

strike. Occasional calls to that take-over (Clauses 35-41) and £200m^ with an additional Each Corporation will be affairs of the companies ti 

effect had always been over- Basically compensation will provision for special financial required each year -to farm ip-. over " for the purposes, b£d£ 
whelmlngly rejected, the last be in Government Stocks, and assistance of up to £50m. becoru- late a corporate plan jciause mining how .the management 

time at last year's annual con- the amounts will be determined * D ® P a y able tbe Secretary of 7) covering such matters as the. activities of the Corpoikt 

ference of the England and. by reference to the average State ' s discretion and vnth capital investment, .research and.^ ^and those subsidiaries Vrab ™ 

Wales Federation. values of securities of the com- Treasur >' approval (Clause 45). development, forecasts of income effldeatly be-orgaQisecL' , - : S. 

Policemen are prevenied panies named in the Bill during I? 6 latter provision appears ana expenditure on. profit ana . Each' Corporation- will" ret - 

from taking strike action by the six nioDtbs uo to and in- }° bc equivalent t° the special loss account, and such other to- -the Secretary , of State, ^ 

their code of discipline which eluding February 27. 1974. launching aid that is already matters as each corporation con- will then direct them to protf 

identifies strikes with failing Securities listed on the Stock made available to the aerospace siders appropriate or the Secre- with any change that hTfi 
to report for duty. Exchange will be valued at the I °^i tl ^.il ) \,r^Lil PVernment f ° r ta ^ y ° f mu i„.-« are ne<?essar F- - 


CBI attacks i April pre-tax profits 
multi-rate j boosted by oil giants 


By Kenneth Gooding, Industrial 
Correspondent 


BY ALAN HILLS 


Policemen are prevented 
from taking strike action by 
their code of discipline which 
identifies strikes with failing 
to report for duty. 

The Scottish Police Federa- 
tion’s executive will decide iu 
Jane whether to take up the 
conference call and to pass it 
on to the Scottish Office. 


average of their SE quotations some civil projwts 


In particular, the BUI lays The Bill does charge « 

tim thot uihorp t hp pctimrttprf j-« ^ c 


on each Wedn^daTi2 U^tsix h For . Briti ^ w f“ pbl ?^ ** ^ ***** $* Co^ratiol hSe-Slng* 

months. borrowing powers are . set at a cost of any project undertaken conclnsions a i « 


months. oorromng pu were are. sn at a cost ot any project unaeraxen conclnsions as a result qT 

Unlisted securities will be maximum of £300^ - - by the Aerospace Corporation review, to coniult^ with . ” s 

valued by agreement between Not Included in these borrow- exceeds ■the amount l^ddown. independent traJesTmlons 
the Secretary of State and a ing hnuts are what are called by the Secretary of State, toe appear . to it tp repreaete sabsi 

stockholders' representative, or “excluded loans.'" These cover Corporation cannot go op with tiaJ proportions df the nemo- 

failing agreement by an Arbitra- sums borrowed from sub- it except with, the specific eon- employed in the Coratkatien • 

tion Tribunal under' a legal sidiaries; loans under the Civil sent of the Secretary of 'State; - -• 

chairman appointed by the Lord Aviation Act for the develop- This provision i& interpreted iTlfArpcfc; - 
Chancellor, as if they had been mem of civil aviations loans as meaning that the Government .. 

listed in the same period. under the Industrial Expansion intends to exercise a much Thlsiis to ensure that ft • 


THERE WAS a substantial Federated Chemical, also re- 
SOME COMPANIES making pro- improvement in pre-tax profits ported good results, with pre-tax 
ducts bearing the 25 per cent of companies publishing full profits up 132.4 per cent Turner 
VAT rate have told the Con- reports last month. Compared and NewaM's earnings expanded 
federation of British Industry with a year earlier the total was by 33.3 per cenL and Tube 
that they bropose to defer 33.3 per cent. up. Investments' by 21.6 per cent, 

investment. Others expect to go However, the improvement Falls of 53 and 36.5 per cent 
on short-time working or even to wa g mainly due t0 three oil ^P^vely were re p otted by 
dose plants. companies— Shell Transport, up Trust Houses forte and P>e 


* f»vJ tilyuU 1 C O OUCi 1 lIOliOLnit Ir. Up . — . -7 J . .. 0 

The warning has heen given to 127.4 per cent; British Petro- Holdings, and a contraction of 
Mr. Denis Healey. Chancellor of leum. up 101 per cent.; and ;£\t,JP, er cen . t * Associated 
the Exchequer, in a letter from | Ultramar, up 37.6 per cent. ’ 


Fight back, 
wine 

trade urged 


Interests 


Thlsiis to’ ensure that 


Where there have been certain Act, 1968, for the finance For tighter control over toe financial workers in the - industry^ 


By Kenneth Gooding 

the Exchequer, ia a letter from | Ultramar! up 37.6"per"cent. “““ Ce “ e ° I t * THE WINE trade should 

the CBI in which the employers’ Excluding these three the « riw nf sa redouble its promotional efforts, 

tt — "Sr S£i?S »S 5 S*KS 


,j3de from the compensation. The broad effect of the. Bill that extend - over 
By Kenneth Gooding New securities or loans made is to set up the two Corpora- such -as Concorde. charged -(Clause 6)' with coflh 

tog the ' unions : on fcmf.- ' 

THE WINE trade should “ . * "* 1 activities shall be carried mb, 

redouble its promotional efforts, , . . The Corporations’ powfere 

Mr. uuy Gordon Clark, chairman. /vm 1 diversification are embodied 

said . yesterday at the annual g |)Q| TlrOflllCriOTl llD O /O : Clause 3 of the Bill, which » 

meeting of the Wine Develop- JJJ. VU Uw V /U . . ^ey can “ acquire by. agree^i 

m ®“i, Board. and to hold, interests in ot 

“The Chancellors action irf ( BY LORNE BARLING .- companies (whethertocorpota 

virtually doubling the taxation 1 . ' 1'n the UJC. or not) " and tirfd 

of wine will inevitably mean an I THE NATIONAL productivity Colliery, near Merthyr Tydfil, “What we must do how, par- companies and enter Into D' 
initial decline in wine buying, as j bonus scheme introduced in the Sir Derek said average weekly ticularly in South Wales, is push ner ships with other persons. - ' 

we have always seen in the past: coal industry two months ago has output in the South Wales coal- up output per manshift to give ^ Atrrraft nnA 

00 such occasions," Mr. Clark (led to increased production field had risen about six per us even more bonus tons." The p/,, iSr* 

said. worth about £40m. in import cent, since' the bonus scheme NCB said that average absences 

“Only our increased efforts savings. Sir Derek Ezra, chair- began. In some cases it was up of 18 per cent, for the week' end- u ' ^ . • 

will prevent that initial decline man of the National Coal Board, by 10 per cent. ing March 1 had dropped to just • Mr. Christopher Bailey, ca 

becoming a permanent trend. said yesterday. " Most of the extra coal so far over 15 per cent for the week man _ of Bristol Channel S 

"This is not the time to count He warned, however, that produced has come from better ending April 12. Repairers, said last night 1 

our losses and accept a gloomy although coal still bad a price attendance throughout the Sir Derek stressed that better the company bad spent ah 


AM •• UVIU I UlllilUldL* LI V UI.U ptl WCUl. - T j 1 HD L Lduc 9HVUIU 


consider his j 
multi-rate VAT. 


p™ for a ; 0.5 p,r cent.. S'f’yS?: 


chemicals, Albright and fall of 0.3 per cent, in March but 


Coal production up 6% 


that the same additional yield 1 ; 
could be achieved by raising the 1 
standard rate of VAT from 8 per! 
cent, to 9 per cent. j 

The CBl's letter came after a 
period in which “ our members 
have now had an opportunity* to 
consider _ some of the implica- 
tions." It said that the multi-rate 
would "have a distorting effect 
on those industries affected. It 
is inevitable that a dispropnr- 


BY LORNE BARLING 


Vokos buys City Press 


BY LORNE BARLING 


tionate fall io demand for the i THE CITY PRESS, the weekly trade. The present editor. Mr. f ulure . We must redouble our advantage over oil the margin country*. Since the increase in output should be the priority of £80,000 — not nearly £250,000 


higher-rated goods will follow”! financial newspaper, has been Richard Lamb, will retain his efforts to counteract these harsh ! was very much less than a year wages in March, there has been the industry, which had not yet suggested by Mr. Beim— on 
and this will lead to dispro-'seauired bv new owners and post and 3 “ 5 per cent ' ,nterest measures. In adverse times it j ago. a very big and welcome reduc- regained the productivity level anli-nationalisati on adyertisem 

1 - J a*. n ^ * in tVlo /*fimnn n V *A '■ • • CnniL-irm of. MprtFlV T Vile tiOD I Q ^bSCHCG."* h0 said offoina/1 In imW_1 079 iiomnnSim 


• dL^utivii UJ ix v w uoiivig auvi . .i 

P0 S: n3 !: t ,r r 1 " be 1 ”M?B 0 ™errH, > w ttaS .Se 1 trade- s 

Lucien Wigdor deputy director 11 Was announced yesterday. flm editor, will be. responsible 
general said that another dis- Jt has been bou eht by Vokos for planning and co-ordinating 
advantage of haring more than Publishing, a new company 5 et the editorial relaunch of the 
one positive rate of VAT was up by Mj - Themistocles Vokos. paper, on which up to £200.000 
that " it becomes necessary to Publisher of toe magazine Sea- may be spent . 


pays to publicise.’ 


Speaking 


attained in mid-J973. 


campaign. 


Ryder may settle 
for smaller stake 


that " it becomes necessary to Pawner me magazine aea- may oe speut. . 

prevent possible avoidance." » * ; tf* Rl 

This appeared to be toe reason TA1* CfH Q alp 

for taxing components and ... _ _ _ J. V/l i3JULaW.JiJ.V 

repairs at the same rate as the AM 
goods to which they relate, but 

“ we feel that this method is T , m K . s .. BY NICHOLAS LESLIE 

going to cause far greater prob- Libel damages . IVlOOIgate iailureS 

lems than it solves." Sir Malby Sinrges Crofton, leader Two Sl • Bartholomew’s Hospital i ctp nn\ Rvdw tho fiovem- 

TSa OflflfflJrtvutiAM m«n»nn tha k'onc innton Onrf O nPflct liotict C MV in fhlG I UV/-M QCl, C Vl 


BY NICHOLAS LESUE 


In arriving at terms acceptable 


The confederation quotes the of the Kensington and Chelsea anaesthetists say in this month's j .. industrial’ Advi-er has to both sides the Ferrantis are 

example of the electrician CouncU. is to receive libel dam- British Journal of Hospitol!”"** f 


servicing a ' refrigerator' and’ an l a 3e» over a newspaper, article Medicine .that failures i- in <xm- ! 2Swl3? w wf uSr^bartUnwnd and 

electric fire and theri»hv havinr : suggesting that he discriminated munications hampered . rescue , week witn Mr. &eDastian ana ana mr. Rupert wicnoisoa. a 


"This must be only one 


ment employment. 
The undisclosed 


SUSffiiJS. S'cTJS M:ai!^^ I a“ASSK £ 100 m. warning 

administration of the tax." ' d,an e Sp ^ P S Ud ' P^bers s , ., nh n * 


electric fire and thereby havinc : suggesting that he discriminated munications hampered • rescue Jis wehwiin «r. »u»iun ami 

to ch ar c etwo d i ffere nt rates of a « a1nst women in local govern- work at . the Moorgate Tube I Mr. Basil' de Ferranti in an partner in Peat Marwick Mitchell 
:r,S. ndr ^>rJ- 0 . 5 nl r , es 01 ment employment disaster. I. effort to reach agreement on and Co., while the Government,! 

,«nni- niUS iJ >e i onl -. oae The undisclosed sum of * I terms fOT a Government support in reaching a valuation for the 

*f *5f tl maD? n “ amplea where . damages Is to be paid by Guar- £100m Wamin» (package. Ferranti group, is being advised 

nF e tH 3U t ed •* n ^ j dian Newspapers Ltd., publishers r :- St , nhn f ^ t ~ va <. ron . He may now conclude arrange- by Hambros Bank, 
adniirustranon oF the tax. : 0 f the Guardian; . editor Mr. _ n nn | meats for a support package suit- Ferranti/Ryder meetings this 

P .l 3 n sc,c r s ' Alista,r Hetherington; ' journalist that^Govemment plans toi ab,e to both the Ferfuati week were held on Monday and 

*11 SI J , e - bover V m / m 'bbJ. Mr. Martin Walker; and -»lr. out "^SdSSSent dSect brothers and Mr. Anthony Wednesday. Yesterday, a Fer- 

w-n '*i>rHrIhVe n 4rfIi*ri U T-. I l® --JL® 1 Roh ert Pope, a member of the schools would cost the i Wedgwood Benn. Industry ranti Board ntpeting was held at 

i^ 0 " J non\i a iLVn rate, council who supplied tho informs- pu bii c purse £100m. Secretary, in time for next which it seems likely that toe 

H I s n n 'i,«tt e e on which toe story was . Wednesday’s scheduled meeting remaining directors were brought 

-- eff s of plastics c.mpanies, based. . _ Bond clearances between management, unions Up to date on negotiations. 

rMn, r -.„n,. , l __ j and the Government. Since 

Clearances troni bond of spirits . n _ «. ■ *_ > : 

in February M?ere 2.57 per cent. SSI** .1° F A rr .^ 1 CT7 n,U a^m o wi 


v - ..I. .. . .’ijuiaii ncurei mgwiii jvuuiami 

has told the Government tha* • Mr. Martin Walker; and -Mr. 
new legislation, including ‘he [Robert Pope, a member of the 


two-tier Value Added Tax rate, council \ 
was penalising the enterprise tion on 
and effort of plastics companies, based. 


■± 11 : ,,iUwr ' L * r - “phase out” fndepeod 

Robert Pope, a member of the s ^hQ 0 Ls would 

council who supplied tho informa- p^e £10oSi. 

non on which the story was H ^ 



! between management, unions 
land the Goveimment. Since 
| turning his attention to Ferranti 


unions Up to date on negotiations. 
Since 


down on 'February last year a t three weeks ago at the Govern- 


| l.63m. proof gallons. 


Surcharge risk 


meat’s request. Sir Don has had 
seven meetings. 

Given the time being taken 
over the discussions, it seems 


SE chairman 
to retire 


North-East Derbyshire District ^ar "thm “n^hTliTv *nf~VC j 

councillors risk facing a surcharge J?„ at pos ^° J . llty 01 lfi ® MR. GEORGE Loveday, who 

similar to those imposed on the fl overnin T? t taking around steps down as chairman of the 


similar to those imposed on the Tj r 5 «*«««■« steps aown as cnairman of toe 

f<«^cicr Clay Cross rent rebel ! threc^juarters of the equity has Stock Exchange in June to be 
councillors, whose area they now 1 Biven way to a compromise succeeded by Mr. Michael 
administer. They have decided to arrangement of a smaller Marriott, intends at the same 
continue paying full-time wages majority holding, although the time to retire from the 
to old . peoples’ wardens in the level may not be a permanent exchange's council. This was 
Clay Cross area. arrangement. . confirmed yesterdav. 



Today in thelC... 


DATA TRANSMISSION 
BY TELEVISION 


We cure headaches 


Six Scottish shares 

With industrial activity in Scotland at a high level, the IG looks at 
six companies that could be especially attractive to the smaller 
investor. . 


A new communications medium known generally as “ teletaxc.” will find Its way 
into millions of homes and businesses in the l?80s. This is one of the forecasts 
emerging from the_ first in-depth international assessment ■ of teletext— the 
transmission of data through' toe television signal. ' 


RECENTLY - PUBLISHED BY 
THE FINANCIAL TIMES LTD., 


Overheads are lower ar Cumbernauld 
New Town. Factory space and land come at 
economic rents. Government grants and 
employment premiums and tax concessions 
encourage growth and profits. So share in ' 
Scotland's bright new outlook. “Business '. 
Guide" from 2 Cumbernauld House, 
Cumbernauld G67 3JH. Or ring 0236Z 21155. 


British Leyland— time for the City to speak up 
The IC argues that major shareholders should use the Ryder 
report as an opportunity to put the case for the free market 1 
system — and gives advice to the private investor about the 
Government's offer. 


TELETEXT: DATA TRANSMISSION BY TELEVISION^ Timothy Johnson, 
a specialist writer in communications— discusses the opportunities teletext offers, 
practical questions such-as cost and operation, and future development and 
commercial Implications. The industries affected range from electronics and 
components manufacturers .to. advertising agencies and the media. 



Cumbernauld Development Corporatoa 


We have heen warned 

Denis Healey's warnings on wage settlements have been realistic. 
— and, for a Labour Chancellor, courageous. But who in the 
unions is listening? 


TELETEXT will be of value both to the reader without a technical background 
and to the most knowledgeable specialist. For fall details, please complete the 
coupon below. : ■ r .. : ...■;■■■*. 


V TRE£ ^Pfi iS EB^ 


To: K. Miller, The Financial Times Ltd. Business’ Enterprises Division, 
I Bolt Court. Fleet Street. London EC3A3HL 
Please send me more detail: on -TELETEXT: 




On sale today 


*;•■*. * Position,... 


FUSE ENTERPRISE DAY JULY 1 
FREE ENTERPRISE WEEK JULYT-6 

for details: write to Tony Oakeshott, Aims of Industry 
5 Plough Place; Fetter Lane; London EC4A IAN. 


'Organisation ' 


Address 


Mafaes sense of finance, investment and btianess. 
N(W more than evec you need It. 


- Country 


Nature of organisation 


3/3/2;,^ 
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BY ADRIAN HAMILTON 
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-e. bv Jj. bll t Jb TER MORE than-a year of. feast, there are’hapes that some 
Part* <vL ^®w2!i t i ajlc * a * nacertsirSy.--aad poi i- of the Srtt.huTfilM-iaTt "been. 
PPraliohv- ambiguity. ' tSje. I«f .few Jinapwt. ^ITie LSMQ/Ca woods/ 

«* of may hare -i'cen the first National Carbonl-dcg ’deal is 

rab fe fr ef .? r ^»uith«v»!iiSB»:^;:\Bipo!ete'eqieeW in take (be financing 
rastructjQ^ to ’ »ves to/prish" development negbtiaitj&ns between the Ranger 
?■ or IMrward again. The hSMCi-iu- group ;*nd . a - bank' winsortium 

Q ®r* j s n f f . iimenteOTBorthjm'satjiMHinw^ Jed by ! the . Royal Banik of 
to ti?* -** caet this* week' of a Canada one step further. LSMO 
indii v J Viger of North Sea - Interests indudes some of the biggest 
sth two °^ ler U-K..: concerns fumes in insurance as well as 
it- ?*• (i?* the Sanscr- Ninlati . varidiis investment trusts; and 
p an ® ‘ntemZTvtional • Cqrbonisrrg , - and. this ■ should make it that puleh 
;raft r ^voij^woods^wld wen/mark. > easier for the groop to support 
ieiey * rp ?ta£ nsiderable step'fonrerd fn 'financing for the combined 8 per 
felei- tiJr’-'ktiv e danger group’s-' plans .for cent ' share of flic three enm- 
ation ) * Ca, njcj ^ man financing $£■_ well v in* panics ip the S2bn> Ninian 
U that : s | . ^catinjr .a merger -route which development. . . . 

'Cfion f p. j3l, l (j^her. small companies .follow” •*• 

tediatyivai Use 5i‘ achieve orojeet loanSi'^ ‘ V~*‘ .'■ 

^oD IS th 0t ye 'k£ !,rhe - an P° u *»Cc»fiit ; j6f : 4 new. CrU2T01ltfiG : 
iugh ' p ^°?iv’ , , ve, Z;™ ent EUarantees to w Equally., the Government's 
Portion P c l r| ^‘ support of the Tricenirul group 
irs of share m the Ttustle Field would seen* to go some way to 

r “ for ;hl ^5? vel0 . p “ e3 ^ meanwhile.: gives sortxngoutits financing dtfficul- 
ing ho'A 1 * jVl Pu Wmc indication of uwextenno. ties. The initial guarantee, for 
a«fr:tk. s >J^bkh the Deportment of Eoersy saOm-.'ls wll in excess of the 
s-jhl Ihe C els able 46 ****** financial share that the enmnany 

3e «t!>- b> .' Q ^ekjng^-aJbeit. al a, tough cost^ 1B the Thistle Field finan- 
ach rorp 0r '7a!H carried interest 'proriswos— ,w, and the Department of 
“£ S, ' Cr « , lif T V* ensure that field development industry seems lo have accepted 
men direci jv^:- not held up through banking* o£ *he company’s argu- 

1 an i' ch aa g J^!^ahlems and to assure a : smalt nient for a larze contingency 
necessary. *V.K. independent Oil company element m the support. 
F^urifr * r lLs pla “ ,n tbe North Sea.. 1?] addiffon . ^ Department 
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slusionj. iif 


Promise 


;r s j, ■ 

e 5 r . ro it trj'rlV 


appears, to have Improved this 
figure in its arrangements fnr 
a restructuring of the deal 
when participation is eflerted by 


35 36 ^ 

.. 

T - :.J i?ii g 

:-•-••• 15 ^ si:-- 

a4 ! “ 35 ^36 

l-t .. ■ 

At Untie 

0€ft8B 

43 44 45 
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Republic of Ireland 


% 


m :!! follow !i up. S<j far ilie 
issue naa been its? wneiher the 
industry can accept tbt* idea of 
Covernmani’b sharing in outpur 
— <n>nipaniL‘« have done it all 
over tne world and can hardly 
claim special firmmstaaces 
here— than whether it can 
accept the terms offered and 
the objects of the Government 
in taking this con^rr*;. 

The Government has already 
used difileulr situations to gain 
leiters of aeccpiance of the prin- 
ciple from a number of groups. 
miludin.3 Burmafc. Deminex. 
Trice-ntrol and A* so ciated News- 
papers. and there is a; least 3 
case for ariiUinp that participa- 
tion could become a weapon for 
reviving development expendi- 
ture. rather than kilim? n. by 
resell ins the weaker members 
of consortia and injecting new 
finance into the exercise. 


Siege 


50 I 51 


proportion, a * 0f l. J1 Il por t? nt . promising to increase its sup- 

doyed m MP*. Sir Eric Drake's assurance /pon for Tricenfrol s renwining 
^ . th * Euei®r Secmary ilr. j*ar PiU » nearly ?80m. (implying 
nitrate nc Varley. that. Bntish. P^tro- a wtal backing for the 100 per 
his ; s um te/ynP^ toAntr .Snto.^M' costs of around 8120m.). It 

fcfl» ip ^ Qj.scussions with the Government ^ reassured banks that 
m a sa? -i i**** 1 a ^ ew 40 asreetog terms ^ eir portion will he safes 
is try ;i i„ ? ^ . State-participation guarded in- the participation 

ath r n -, still cautious, does eflfees _ . . 

■ged veJ y signify the first such puts' P’f pnc %* 0T ^ up port - 1 * 

*thp promise by a major ofl. cbm- ™ 5t low. _ The Department, in 

vlties sb- ii',. Jany and one that the Govern- agreement with the Treasury, 
he rr. r . fl ^ >nt may^ veil ^ase^o’fotce the ^ 8 TTr” r KI 
•rsiflcs-oi •. E, >ace of participatioa .wltlr the r ^ a f ty 0ve wi^ e i,fe of 1 th f 
jse .-'/ '-n ■ a-f-esr • /■■ ' Cold which can be increased if 

•'tan l rJ : the project Is seriously delayed. 

[1 1 . . ’ u :^ k indications are still hut But, provided that the field can 

paa:^:tb"^2 raw s *n the wind, nf Pourse,-^ brought into production on 
he U.K, :. r - 0 k ® ut there can. be .no -doubt that time hr 1977, .aud provided that 
panics ir.i are sorely needed at a.ome its current negotiations with a 

; h ip = <••::. r.^:- v ’ , 'hou bank financing problems con so rtium ,«f panks can now 
if. .'.ircr^f: oia |* n d peneral poIitical;unccriain- move securely ahead, the com- 
istricy fi:\: j/ ,es still dominate North- Sea- pggy should - -remain in a profit- 
•e. pr: . t - 5- m "irogress, for all the concessions al) i e position on the field, hope- 
Tr. Cr.r-r.:. •..h«^ a ^ e on taxation and far all the f u iiy repaying " its bank 
= F-n-io': ”t J . ove ™ mffl ? c * auils that. its poll- a d\fances wthm three years of 
asrtr.A. saia 1 •; ies “ av f Pi R y ed 00 parted the production start-up. Ropefully. 

Li; ;Urrent faltenng in activity a ad too . it bdgin.to revive its 

fiflC*— n ; c!ajrs *? output . - exploration expenditure, -which 

•; Mr g On the financial side- at Jias so far suffered from its 


52 53 54 


’Ijsp 


60 61 62 


=yr: v fjiir.K, 


commitment of internal funds 
and borrowing to Thisile costs. 

A sudden flow of project fin- 
ance will not become available 
to the industry ns a result of 
these- two deals. Banks are still 
looking at each project 
individually and are still highly 
concerned about the problems of 
cost and participation. 

Nor do they yet seem enthu- 
siastic to lend other than to the 
major companies which can 


support the loans on their 
general credit. The Royal Bank 
of Canada, 31 least, seems 10 
.want an equity interest in ex- 
change and there is a number 
of details still to be worked out 
in the Ninian financing, just as 
there is in the ease of Thistle. 
But Che point, perhaps, is that 
even a single deal at this stage 
could do much to revive the 
flagging spirits of the industry 
and buost morale. 
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Key LL 

Marathon. 

[fj Esso- Marathon farm -in. 

r.: Marathon - 
izj'acreage returned. 

i«j- Under negotiation. 
-Unlicenced -on offer. 


Much greater uncertainty, 
however, still hangs over the 
central issue of participation. 
BP's expressed readiness to 
negotiatJ with the Government 
is an .important leather in the 
Government’s cap on this issue 
— albeit one whose colour is 
somewhat reduced by the par- 
ticular circumstances of the 
company in question. 

The real question now. how- 
ever. is how the Government 


These cirmu stances do not 
apply for the major companies, 
on the other hand, and it is :o 
their bastions tna: the Govern- 
ment will have ro Jay siege if it 
is to make a reality of its broad 
political promise 1 ! 0 : participa- 
tion control. So far it appears to 
have done little more than 
scout around the forward posi- 
tions. promising varue.’y attrac- 
tive term-, of no financial loss, 
and leaving :t up ;o the com- 
panies 10 return with detailed 
suggestions as to how this 
should be achieved. 

Tiie result has been a vir- 
tual stalemate. Some companies, 
including some of the medium 
and Urge-sized U.S. indepen- 
dents. have expressed interest. 
Others. like Exxon, have given 
a cold response, and stiij others 
— the majority — have simply 
stepped back and said nothing 
while waiting to see what would 
happen. Bu; no company has 
liked to be the first to give way 
without compulsion. N'or have 
any been particularly keen to 
give away their negotiating 
hand from tbe start by offering 
terms. 

Even with participation, the 
problems are not over. Still to 
be debated i* the Petroleum 
Bill now before Parliament. 


This has aroused considerable 
opposition, both because of the 
wide, discretionary administra- 
tive powers it would give to 
the Civi! Service and the rele- 
vant Minister acting on dis- 
cretion and because of the 
inherent ambiguity in the posi- 
tion of the British National Oil 
Corporation and the suggested 
National Oil Account to hold its 
funds. 

But participation nevertheless 
remains a dominent issue in 
current relations between the 
C.iiveriunent and the industry. 
What is needed now isi some 
firmly-negotiated agreement to 
provide a model for further 
negotiations with orher com- 
panii-s. British Petroleum may 
not be the happiest candidate 
for this. It is clearly sensitive, 
both to charges from other 
companies of being the “Trojan 
Horse " of participation and to 
accusations that it is ignoring 
the interests of its private 
shareholders in its dealings 
with The Government. But the 
company has a record for skil- 
ful negotiation. A settlement 
could well provide the key for 
participation talks with the 
other companies, ending some 
nf the uncertainties now sur- 
rounding the whole operation 
and giving the Government an 
immediate interest in a major 
portion of North Sea reserves. 

The political, as well as 
economic, problems facing a 
Government requiring rapid 
exploration activity but anxious 
to preserve ultimate State con- 
trol have been well illustrated 
this week in the new Irish off- 
shore licencing round. 

Common sense 

The political element has 
once again been expressed by 
a demand for participation in 
all new licences. But the inter- 
esting part of the announce- 
ment has been less this aspect, 
although it has dominated most 
of the Irish headlines, than the 
degree of common sense shown 
by the Government in the more 
detailed terms. There has been 
no suggestion of any change in 
existing licence terms, despite 
the political pressures and the 
obvious embarrassments of the 
Ala rath on agreement which gave 
the company a virtual monopoly 


of 1 acreage with written-in 
limitations on the degree of tax 
” take ” which could be imposed. 
Instead, the Irish Government 
has preferred to deal with this 
for the moment through a 
tightening of the price to be 
paid for gas from the Kinsale 
Head discovery (believed to be 
on a base as low as 40 cents per 
MBTG — or around l.Tp a therm 
— with escalation factors). 

On new .licences, the Govern- 
ment. advised by consultants, 
has concentrated more on the 
drilling obligations, avoiding 
any threat of additional taxes 
and giving companies reason- 
able security of tenure over a 
six to nine year initial explora- 
tion period with a M8-yeaf 
“ lease " period thereafter if a 
find is made. The sliding royalty 
and rental terms are nut pro- 
hibitive. Nor are the surrender 
terms, although some of the 
provisions for control of deple- 
tion have raised worries. 


Unique 


The one unique feature has 
been the Irish Government's 
decision to negotiate with a 
limited number of major com- 
panies for a total of 24 blocks 
and to reserve these from 
general applications. The 
reasons are clear enough in the 
Government's initial desire to 
assure itself of a response to 
the round and to make sure that 
the main blocks were awarded 
to those most capable of de- 
veloping them. But the move 
does appear to cur down the 
opportunities for participation 
by smaller companies and the 
myriad of local Irish interests 
which hare become involved in 
exploration consortia. 

Whether this is wise from the 
point of view of discouraging 
independent activity which 
might otherwise do much to 
gear up exploration remains 
questionable. There are some 
attractive blocks, particularly in 
deep water to the West, which 
could still be used for attracting 
these companies. But their 
number is limited and. as far as 
the Celtic Sea Basin oppor- 
tunities to the south are con- 
cerned. virtually all the most 
attractive acreage would now 
seem closed to prospective 
groups not involved in the 
“reserved" two dozen blocks. 
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Thunk-dick. 

Shut the solid steel doors of a Saab 
and you're in for a new motoring 
experience. 

As a Saab shows its paces road- 
holding in the wet, taking rough country 
in its stride, you begin to appreciate the 
Saab concept of a car with a whole 
series of technical features that put it in 
a class of its own. Certainly in terms of 
safety and strength it is cue of the 
world's most advanced cars! 

Yet nothing has been sacrificed in 
terms of space and comfort. 

It takes an exceptional car to get a 
Idoyds underwriting syndicate to offer 
25*0 off the insurance premium to Saab 
owners. 

To be the first imported car to win 
the Don Safety Trophy, the most coveted 
Britishprize for car safety. 

Ana to emerge from the Total 
Economy Drive, 1975,as Winner of the 
Driver's Award on a handicap taking 
into account engine size. weight and 
gearing, with an average 3S.7 mpg 
over aJi kinds of terrain. 

The Saab front-wheel drive 2-door 
with 2-litre engine costs £690 Jess than 
a Volvo 244 DL,£638 less titan a Rover 
2200, £377 less than a Triumph 2000, 
and even £164 Jess than an Audi 80GTL 

You are invited to experience it. 
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2 -litre, 2-door £2 .295.54 
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To: Saab (Great Britain) Limited. 

Well croft Road, Slough. Berks. 
Please tell me more about the Saab 9$ 

Name 

Address 




FT/A/1 


Tel. No. 
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g;kn chief Motorists warned of new Awar * for 

cises ... , car engine 

•-happy rise in ins urance rates design 


LABOUR NEWS 






By Lome Barling 


BY STEWART FLEMING 


By Peter Foster 


THREE MOTOR manufacturers 
—British Lcyland, Ford and 

A WARNING of further In- "Hence premiums must rise to normal yearly motor Insurance RolIs-Royce-^have woq British 

A SHARP att-ir-k on Government creases in motor insurance meet the increased claims cost, premium increases. But several Design Council awards for de 

a &HAKP attack on Government f rt _ but the time lay in these changes nthcr major mo' 

industrial policy was made yestcr- rate in 1975 , on top of some -a leaves , ilt , e prospect of an im- which did raise r 

KJ; * r , " d , STSa Snttd bv leadin'’ insurance pl ' nvud situalion in 1975 -'' have announced rate increases of The award to British Leyiand’s 
president of Guest Keen and c nje year Is contained Earlier in his statement. Mr around 20 per cent, this year. Austin-Morris division is For 

Soc3etI°of Motor ^anufaciuxiis in tK’ annual statement or the Longe says that, after four years . The latest warning of further - deceptively simple ” device 

Society of Motor Marnuunurers chairnian of the Norwich Ut ,i 0n 0 f steadily increasing under- increases front INiowicb Union which automatically adjusts alet 

insurance Group. Mr. Desmond writing profits, 1974 saw a sharp reinforces indications from air to a stable temperature, allow- 

Lonec. reversal in the underwriting w, rem .■ -t* 1 * . insurance industry ing engines to run on a very lean 


and Traders. 

He asked at the annual meeting 
of the SMJHT: “ Whai evidence is 


lh;po th _, thrt nmcnni Gnvwm Mr Lon*e savs that the com- result of the company’s fire and ^at rises in motor premiums fuel-air mixture- As a result the 
there thai the present Govern- irapwemlnt accident account from a profit of engine can be finely tuned to 


merit meaningfully wishes to en- P an >- s hopes 


may now be necessary to enpe tueet exhaust emission require- 


' Vi-on' "p'nterurise motor in the profitability of" its motor £-.4m. to a loss of £5.2m. . - . .. „ — --- 

.I mEi f ,!niinJ account during 1974 were not in March. Norwich Union Ir . JSH? * nd dCC * ieralin e ments and can, it is claimed, give 


industry. 

Britain'.’" 


fulfilled owing lo the dramatic announced that it was increasing pa , c t ° , of . mutr up ro 10 pcr Ct!nt fuel saviD ^- 

11 ,s p0,med nur thaI repd,r The ward lo Ford, its seccnd 



in two years, is for a system 
which has the potential of rcduc- 
_ _ _ __ ing carbon monoxide emissions 

inefficiency, overspending, over- H? S° c - S 
manning and feather-hodding in ni0 * D J\ , P sl ii! anc £ 
all aspects of employment and ceptible^to 

manjgmnerit. . . in direel !y depend enfupon “the" cost by on “averse ill per cent. 7ol- year to a current level of around SigineawilT befitted! 

' * l mSr? nf ihiriinTimii of motor vehicles, spare parts lowing a year in which the com- 30 per cent ~ ’ — ’’ 

Tun Vi-mnv ■ Vurp a °d t ^ ie S ene ral level of wages, pany had missed oat on the Costs and Inflation, Page 25 

iiiiAiure 8b a sup nuppv uu . 

for ihc self-inflicted ills which 

debilitate and blight our lives." 

Turning on industrial 
extremists he said: "Small 
groups of politically motivated 
workers can anti do put thousands 
of their fellows out of work, 
delay output of desperately 

needed products Tor both home HIRE PURCHASE and other Hire purchase sales of motor an increase over the year with 
and export and divert manage- credit sales of cars and other cycles and scooters shared in 4S0 deals in new machines com- 
ment from the real jobs of pro- vehicles rose substantially last the expansion in trade. Deals paring with 349 last April, and 

during and marketing better month, compared with both in new machines totalled 5.930. contracts For used machinery, ar a NATIONAL recovery service 

product? for the future. * March and with April last year, as against 4.074 in March and 316. comparing with 266 a year aimed at rescuin'- a driver and 

«k T rpe irei,t 10 Credit deals in new private ouly 3*220 a year ago. Used ago. his passengers if they become 

the EE., was one oi Ibe caw in April, at 25.712. were machine contracts amounted to Only, caravans showed a stranded through a major hreak- 

rie.erronts tr. «i olu eri ro t **rm norwic n(?urly 4 900 contracts higher a healthy 2.491 deals— o21 more decline in the new sector with down or an accident has been 

piunninji. Should Eiitain leave than in March and an im Dress ive *«an in the previous month and 1.343 deals as against 1.596 


HP car sales up 24% in April 


by james McDonald 


Rolls-Royce’s 220 Eagle Mk\ 3 
diesel engine received an award 
for the incorporation of an ad 
vanced combustion chamber de- 
signed to ensure more complete 
fuel combustion, thus reducing 
smoke potential. 

RAC launches 
rescue service 



a> Operating within the EEC According to Hire Purchase C n o/»*i ek/irfnn-n of m/vfnr cfiAiir uo " or returned home, 

provides a mote stable economic Information, deals in used cars oDtfiCc SQOrittgc Hi UlGlOr SHOW The service also covers cars 

environment for industry :n also were buoyant, with the total involved in accidents provided 

Britain The impact oF fluctua- for the month, at 64.705 con- ALL STAND space For private Applications for private car the vehicle Is not so badly 
tlons in our domestic economy tracts, compared with 53,729 in cars and commercial vehicles at section were over-subscribed and damaged as to render recovery 

ran h e to an extent Insulated. March and with 57,621 in April, the 50th Scottish motor show to adjustments had to be made, by normal means Impossible. The 

cun mined and accommodated 1974. be held in Kelvin Hail, Glasgow. Negotiations were in progress service will cost £4 a year, 

within the bigger Community of Credit business in new com- from November 7 to 15, has been with Glasgow Corporation to rent 

people and wealth.’’ mercial vehicles was consider- allocated. additional space near the hall for _ ^ m , 

Ali major U.K. motor manufats ably higher than a year ago, with Mr. Charles Gallagher, secre- the display of heavy commercial ParKlTlP PnflrO'P 

turers wcr»* making a lew as a the April total of 5,063 deals tary of the Scottish motor trade vehicles. * vnaigt- 

result of inflation, a downturn in comparing with 4,630 in March association, which has sponsored This year, 37 different makes RESIDENTS IN Glasgow’s Hill- 

J _ _ -1 l nA i. nn 4 A OflO Inf-* A Awll n.n 1 <-k . 1 0fYT ! J ^ r 1 1 « _ • •« • _ . » ..... ... . ° 



Raymond. 


more than in April last year. unable to get space. 


time. 


day. 



for rises totalling 20% 

BY JOHN WYLES, LABOUR REPORTER. ■ 

LIVERPOOL yesterday became which is slightly oyer SS percent hoii r week until next day \ 
the fourth of Britain’s major above iast year's level . negotiations on its frp&lecJ 

ports w roach a aettleraettt -on ^Tbe^mployera, .howcver. aaj «oir w . bejeaumd ahorUj. - 
i „ thar this level of increase ifili Other aspects of. the r / 

dockers pa* -this itar when a not ^ e reflected in average earn-- include a rise - Tp the 'dnijff 
mass meeting accepted an offer ings. which will rise from £55 tp fall -back - guarantee - amp-* 
giving rises »n average- earnings about £67 for a 404tour >eek. increa« in sick pay. in adjft 
totalling 20 per ceoL ~ U their estimate of the increase there will be a 10 -per e 

The vote in Liverpool, which in . average earnings is dorreci. increase pn" loading Jjpnns n 
was overwhelmingly ii> favour of then the Liverpool de{i! "‘would for 'the handling of -certain a ’ 
the offer, came swiftly after seem to fall’ within the social sea general cargoes.:: ./ ; • 
Tuesday’s settlement in the contract’s pay. guidelines.. After - yesterdg^'settletn 

London docks, where a deal was Liverpool employers* who were London dockers m i 
accepted giving rises over the faced with a claim for- 35. per won tbo largest ipatgaset . 
iast year totalling 30 per cent. - pent, rises, were interpreting year, .hijt Huff 



pool, where the employers tioa to maintain " the new image top of ah 18 per cent' 'del: 
offered £8-a-week " new money” of the port for reliable service.*’ October. -V'. 

to day shift men. Added to the They arp particularly relieved . Men in Southampton sat 
existing £4.40 threshold, this that the men have agreed to ■; for a 14 per cent "fatal 
establishes a new rate of £44.65,- defer the Introduction of a 35- January, - 'Tv 

AUEW Right-wing key victor] 

BY OUR LABOUR REPORTER ‘ . 7 - V . 

RIGHT-WrNG engineering union present loose AUEW amalgams- -conference' for - the conOr 
leaders yesterday scored a key tion which was formed exactly union. ‘ • 

victon- at their conference in five y ears ^ tb5s week °i e Apart- from - disfiMna 
Rlaekoftf.l Which set back moves separate engineering, construe- strong .possibility, that son 
Blackpool which set back moves fouodry apd draughts- conference would have a mill 

towards a closer integration of tn(» n * s unions. majority/- Rightwingers - ■ ' 

the four sections of the Amalga- it is a bitter setback for Mr, loathe the prospect of ending 
mated Union of Engineering Hugh Scanlon, the AUEW presi- historic policymaking rate 
Workers for at least another dent who hoped- to crown his the national committee^’ * . 

12 months. Iasr terni °f ofl5ce With the After a long- debate in cl 

_ . . , creation’ of a “super union” session, the national comm 

♦i. y ® ar ruD . I ? ll, ? > for the engineering industry ' is betieved to have^votad : 

the AUEW enoineering section s before he retires in 1978. . against - the - merger K trtoui 
policy making national commit- The proposals, fpupdered. on . which have already been 
te^ voted narrowly in favour of Right-wing fears that they would . dorsad by the other three, 
rejecting proposals aimed at lead to more certain Left-wing, tibns of the uniom- J4r. Sca Ji 
amrw 10 2 raerger of tbe control of the union." : The Right- was instructed to go back : a 

' J “- ! * i -“ particularly. Into fresh discussiohs 


wing opposition 


Tbe decision does not pose a focused air plans’ 4o create p .other sections tp try to pm 
threat to tbe continuation -of the single 300 strong policy-making more aedeptable proposal 


Two labour disputes hit 
15,000 BL workers 






yATW 'tynJ qif. 


Eminent American financier, Mr. David 
Rockefeller, delivered the recent Chair- 
man's Lecture to members and guests of 
The Stock Exchange, at the University of 
Manchester. 

The text of his address was the rapid 
growth and success of multinational enter- 
prise, and the danger that now threatens it. 

. . the world and its economy are at 
something of a crossroads.” 

As he pointed out, never before has 
the need for economic prosperity been so 
vital. AU nations, throughout the world, 
are facing rapidly increasing problems of 
scarcity, not least a scarcity of capital. 
The nations themselves are totally unable 
to achieve anything resembling a united 


world policy. Only multinational corpora- 
tions have broken through the boundaries 
to create more jobs, economic advance- 
ment and greater social benefits. 

■ a distrust of free enterprise and 
the free market economy.” 

Despite this fact it is the multinational 
corporations that have become the target 
for criticism and hostility from many 
quarters. Little of the criticism is con- 
structive, it. is a bitter frontal attack 
aimed at curbing the power of multi- 
national companies, and though made in 
the name of the liberal tradition is often 
based on illiberal concepts. It is these 
attacks from “free thinking’' academicians, 



writers, economists and politicians that 
David Rockefeller has chosen to answer. 
To put before them the choice between 
isolationism and narrow nationalism, or 
‘growing internationalism and economic 
Go-operation. 

*?. . . the time has come to praise suc- 
cess,* not condemn it.” 

. As he says, our expectations are 
advancing, not receding. He only asks 
that we give those expectations an oppor- 
tunity to advance, that we lift the siege on 
beleaguered multinational companies. 

Copies of the complete text of his lec- 
ture are now available from the Public 
Relations Office, The Stock Exchange, 
London, EC2N !HP. 


THE STOCK EXCHANGE 



BY OUR LABOUR STAFF 


Dons plan 
strike at 5 


150 men f mn, mg;, Massey strike 


ip connecting} 
working on the Marina line. 

Th 
men 


THE 


*’ as .Jhalted hy the pay strike between groups' has * bpen „. • . , . 

... - - rejected by about 4.800 boldly- _ The doOS last rtse ^ a S 

paid 'worker? . 

Print union bans overtime 


ABOUT 15,000 British Leyland At Ford’s Dagenham, workers llfHVPrfklilPl 
workers are expected to-be idle decided to call off their token 

over the week-end and car pro- occupation of a section of the * FULL- DAY strike wlli 
ductlon at some plants to be a Yemeni* failed “to* 0 ream ve “the 1 V* $ ve w?lwr« 

seriously affected because of two s u-ike of about SO doorhapgcnr^ Sjgjjg' 

Se r te c^ d, Sr- backup 

workers went on strike last night Q f the dispute. ‘ • Comments JJJ-iwsre 

for the second time to protest at P • .. -their pay m UM.wtlh rec 

management attempts to -lay off awards to schtw and coll 

--- --- *”• - teachers, - civil . servants:.; 

doctors. . ‘ *.«'/’ 

u- arm . ann Tile AUT said yester^jgr t 

ThK-m-a. that abr.u, 3000 pf a 7, aTc'vea/rTwblch pr" 

en working on the new 18/22 d uces about 75.000 units a year— 55 r i- 

modet will also be laid off: Talks Si&Iy SO per cent tor upmT dav? ' JfSfce ^Jd^tber rtS “ 
nn a possible peace formula will be at □ standstill frod tcnlay SamarS- of . 

broke off without result yester- because of a pay strike.. .. * * Kid J ’ uSSttJw colie’ 

da ^’ .. M „ • An offer of £451 a week across Woffi ^too wSrk fSr a numb? 

At the same time Mini pro- the board d1us : an averaae' of would stop worK tor a numpe. 

duction at BL’s Longbridge plant another £L41 .split variously 

- f Pay strike between groups' has- * bpen pr0teSl 

by 700 Dunlop engmeenng staff rejected by about 4,800 hourly- _.™ _ d , , bW . . -. 

in Coventiy. paid workers “ — - Three 7 per cent, plus thresh 

— came into force last.Octo . 
but it had been -agreed, earl: 
1974. 

The 27,000-strong :AUT ca 
for an extra 18 per-'-cent ac ,^. 

THE NATIONAL Graphical Industries Federation last Lelora°*[he 1 HnuSwon 

Association Is to start open^ month. It had already been recommenrfed 

ended industrial action In the accepted by two other Print J? dm” rant bartdffi to 
general printing and provincial unions. - Sr eSSua May fbffawbSr 

newspa per industries in England The offer raises the bttic Linivertitv’ instlttitRkSt • 
and Wales on Monday. weekly rate for craftsmen from ‘Ofintutioiw, 

The union’s disputes ‘commit- £29.43 a year ago to £39 and 
tee decided yesterday that tbe to E41 -ip a second stage m 
NGA's 80.000 members would November. It would incorporate' 
ban overtime and flexibility existing £4.40 threshold pay- 

arrangements and would hold ments. 

chapel (office union branch) The NGA has asked fpr a 

meetings during working hours. MS basic rate in London and 
Mr. Joe Wade, assistant £44-20 in the provinces and a 
general sprrerary, said: ” Tbe 36. hour working week- 
position will be reviewed as it The employers' organisations, . 
develops. The action is being the British Printing Industries - 
taken because our council has Federation and the Newspaper. " - Fu WbtCri^L .. 

derided ihar the offer we have Society, reacted strongly 'to (He *0 ' active. -.polftips -WS. - : 

received is noi . satisfactory and NGA’s threatened action, saying . P°wer tp change the fac< - 

that the only way we can secure that jthe union's members- might P?* " 

some improvement 4s, by taking be liable, to instant dismissal, editor of the pally Telegr 

industrial action." They claimed that thdif offer,. If 'w®- yesterday. v 

The NGA rejected the pay accepted by ail unions, would He r «e aeclsian by . - 

offer made by tho Newspaper add 12 per cent, to the industry’s Umoq of Journaiis 

jfifi major uoion for journa* 5 ;-,- 

— tn pass a controversial mo :./ 
on : dosed shops "at lu ant 
meeting al Cardiff last week; 

- ''The sgd fact is that, crg: : ;;‘ 
as they are of other pent -.. 
affairs, journalists are 
immune from this danger - 
money prevailing phenomenon-rHia . 


‘Powerful 

minority/ 

attacked 


Society and the British Printing non-material costs: 

Wool workers win 30% 


BY OUR BRADFORD CORRESPONDENT 
ABOUT 60,000 wool textile £4.40?a-week 


threshold 


workers will get pay rises already being paid, provides a small minority which Sn 
averaging 30 per cent, under an " new money " two-stage rise of what it' wants and is datemi. 
industry-wide agreement' con- 17 per cent. The' total annual to gel. It can secure, ae.alnrtv 
eluded yesterday. cost to the industry is estimated the pddg ap'd against the wil 

The deal, which consolidates at more than £20m. the majority, the -end it seek 

Union cleared in airport row ; 


THE APPEAL Court* yesterday 
absolved the Transport and 
General Workers Union from 
paying out on a £2m. claim by 
a Canadian baggage-handling 
company which alleged it was 
“ *iqnoeaed " from Heathrow .Mr- 
porl by industrial action. 

The blame For the three-year 
dispute was placed by Lord 
Denning, Master of the Rolls, nn 
the British Airports Authority. 

It is clear that ail the trouble 
Unwed from (he way in which 
the BAA introduced the ground- 
handling service into the airport 
and afterwards insisted on its 
continuance. 

Lord Donning held that the 
union was not liable Fur the 
actions of an unofficial, but In- 
fluential, shop stewards* com- 
mittee — seen by many as the real 
troublemakers. The union gave 
the stewards repeated advice, 
but it was Ignored- 
The court allowed, with costs, 
an appeal by the TGWU against 
a decision nr the now defunct 
National Industrial Relations 
Court in November. 1973, on a 
compensation drum hy General 
Aviation Services ( U.K. I The 
company was Given leave to 
appeal lo the House of Lords. 

Lord Denning said thar (rouble 
begun in lfififl. when HAS was 
eiiililiiyufl to load aircraft, handle 
baggage and do other ground 
services. 


Airport workers objected,. 
tooK Industrial action *nd GAS 
was forced out of business. 

Tlte .company claimed that 
union members were guilty of 
.an unfair industrial practice 
under the Industrial Relations 
Act^and that the TGWU was 
responsible for it. 

Lord Denning- said * that the 
GAS arrangements were made in 
1S69 .by the BAA without any 
consultation with • . airport 
workers. 

The workers objected to GAS 
because they feared the intro- 
duction of an independent 
agency would affect their jobs 
and lead to redundancies. They 
wanted a State-owned agency to 
handle the service. 

The TGWU was liable only if 
it took steps by way of “ organis- 
ing. procuring or financing any 
Irregular industrial action short 
of a strike. I cannot see any 
evidence that this reade union 
look any sueb steps." 

It was. never the policy of the 
union to drive GAS off the air- 
port. ' Its policy was to come to 
an agreement limiting the activi- 
ties of GAS. and not to take 
industrial action. 

“1 think the shop stewards' 
committee acted on their own 
and the union ere not liable for 
what they did." said the judge. 

The only admissible 'complaint 
was the: •* blacking " 0 f Iberian 


Airlines for four days, if ;-.:: 
union was liable for 
should be .'required to pay fl 
" a very modest sum." 1 
“The blame rfoes not : 
wholly at the dppr of tha «§•'. 
stewards. It can more prpfl®,"'- 
be laid at thd door of BAAntff >. 
They handled the matter sp ' - 
wisely that they provoked^ .. 
action of the shop Htewar* ■ 
Lord Denning said. . 


Unions accuser : 
over pensioDsV:. 

MR, TOM Jackson, • 

secretary of tbe UoioRmJj 
Office Workers ^ , 

aeeuaed leaders of other IF®;- ; ^ 
of being had employ -A-, ;., 
having- inadequate -or- 
existent' pension gcijppU^: '' ^ ; 

They appeared in-ibq''offl?^"v- 
h linkers^ *n 

better . wages, he sajfl ; “ 
retirement - planning :-intt8r-. ■■ 
Choice, Almost \ 

developed country Had w ■ 
more tvne and bnerar 00 frS., 
sinn schemes than Bntam : ' v ";v. ; 

- The. trade union -moyeme§£\ *■ 
Britain was run, oh *. shoe^til ; v > 

41 The -competitive naturev^.- 

Uigst Of- The Britirii nniaos;p.;* 
meant low: supbscriptionS- 
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Michael Cassell on the plight of building material suppliers as the consrr.tr 
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_ _ OPERA ft BALLET 

I5HK 314T.S- 

LCHflOH PtETTVAL BALLET t 

- 3D Wan. Li’ 7 >.o ,*(■ ; 

’y n "' h *?f t' - ' -w.g-i.ci*,. narin^uirccv 

Pai do Of-u*. Prodigal tomgr •. 

**‘«(*t. .Ta* Mfti, And Tfc*- ♦>«<*• ; 

fl#n. p.gj.Qp) $ a -. Meo. tue *20 WW: 

u-vtt h... J Y jp. • 

COVCMT GARDEN. Z4Q141-. 

_ DOTAL BALLET 

T<! " ■ M Arargr Giv^lr. T.wnw, * Of. 

«-*S. ' 35 CasPoMa. He 7.39. 

LPt s<mirii.A#v G-m* ■ 

•tt* ’.;j LK, RcracTJC^A. urou 1331), 
Pl'OlPOiB Po'l. -vtllj'Sl?. 

„ rn*, royal opes a 

T Dn-k‘- poc Iftii-L 7 OG •• TP«3«tJ»». 

»'«naOir 7hgn<ri< j 

SADLf WflLto. air 5 LJJ. M 4 T ft ! 

• * J l-l If 7 10 ftircl A'Wfn> P» ' 

M Jr-\ ;n s. tqpnjW:. Mcvi ' 

nw Odc'k Cfl.. fa-'rf ■ 

Jim Tsk.-a .■»"»■. *,J.. s*» ■ 

■.t™ Vi*r».-F*“ “5 j “i..? t>.— 

THEATRES 

aMLThi Theatre. Oi-c»ft rft*;. 

^ *6 Mai, TPUfL.. l.afl. : 

E M HEdmioitl GinoolEi "i-'jhi/s-juj 1 
W.VP,« Cl M-n.v. JOi. aC«UUNC 1 

Bjj.f'ip nP-fp.Pi*! ji'r**.'. Of- '- phi'. * 

.. ^ , A LITU. NIGHT WJC 

MUS;r That TM? SIMMS 

A Sf'OW KlSSfD WITH CFKILIS 1 
C , r,_ ,-r T- A HEAL OAZZ'.ED AND , 

KCt.H C'JCUIING TO SCI.' iur.. E,a 

ALBERT. Sli djjjp Mm t; Fr> it 3 CG • 

V' i*XJ 5.33. Mj!'_ Thai r. i , 

liGrctth v rirrrN itiiR. igam. 

liodo'n'i Htrfw^Los. u.ivt womar* 

J M. S;- p r.< ; ^cn-r-yj. 

■• i W f? J ‘- r tVEDT WOMAN KNOWS 

Ot.-isi4t viai^iM -“■fj’.ne: ’ 

«■: r \ v *•«’. ■< T •• 

F ■ ' '<»■*'» A irKimrffi 1 0 . L«a • 

LJM Vb-vn MbK inu Ipr- Mjv 3 : . 

4ME.'.UADOU. ML 1S7J. JUcfi .Tic 
rn jn sjt: oij m: sjS , 

Lj JMO 0..--At-r fti 

H.I l>r<<I 

-tMtbc cots the ftifioe 

t :-3 pi- :u -’no' pit' »♦-. e - h— . 

-pMnSi+ul nvn^v v> M 

>■. -.pntfft :r- i -*A7 A4.L ; 

lN*.Ll/3tO CJ»v hfert. • 

c.V)^ C-‘ CC. /u Li 

AL^O 

L**c Prr-Jt Hf 1 1 ! -£ ^ »»- 1 

MINCL AMO BKACXtl 

AH ws'i iii) , 

A L PVfYCH. BW 640-J. ron LI'^ITID 
SEASON TNLV PSC In SL,. nxJ i.i 
LOVE'S LABOUR'S LOST 
• »-7i t >c p->: wm 4 ijc — , 
Mil iil. RKO'lfra PPPailS t*o 
>•!•- SGJ.'. 

APCLlO 4'.7 .jio i =? ‘ 

Mi-. iPifi. A ;c. L.:i. i.CL J -l • :g 

MaBGARIT A-.i.i 

Lf-GMI-'.N ^IVLLEH 

> Family and a FORCjne 

A**T4 TH(ATRi CLUB. .1 1 W MIJ ij «-jr 
'Idnaaii 41 iji|. lr,i Gq lmici »-ju.%il> ■ 
iwig iiipiin.pi‘..i.i] i.j ,.»> lip ■ 

tirir<i Inti .i.j i.j.i a. c I). 
y -ij !•*,<; i-„rr. 1’- -r ;- 
KFNNfOVS fNILORfN 
" The PLAY 1'. FA-J-'A'.IIC ■ 3;ir-.» 

CAM CHI OCX. S35 r.jiU ■ 

F-R1. e.e T-I.r . Cif. 5 1J A 0 30 
Mmlnef OINiVN D<ip-F COIFn— ti 1 

vji princle mvmk rr--.roN m ; 
THE huiCK MIKADO 
- HIT OF THJ If AGON. > rn-.ni). Wnri. , 
••Tn« n.wu-.; ificn- i- ' D V.r 

"A MUST SEE.” DJilf Ejh>t«u. 1 

COMEDY "THEATRE. aiC~" 2 £tT ! 

Tin-pH! 3 o. ‘.amor S.10 A B 30. 
honor Blackman, anna cropper : 
BRIAN BLE3SED. DONALD HINES 
<- THE EXORCISM 
A Pld> By DON TAT LOR 
"AN EERIE EVENING Tl? ENjny " I 
— it. I|tm. L AST 2 DAYS. | 

COMEDY. H3.1 iz?a. hraeJ. Tr.re p TTV . 
Mil I Z J! B Orwrt Tue. Mu !1 it 7.3 
HATLEY MILLS m a -•— "i.n«df 
A TOUCH OF SPRING 

CRITERION. 013 321C M?n -Thir^ ?.5C. 

f f ■'!■<! S^-.l 5 4i .-id c <13. , 

MARTY BRILL AS LENNY 

IB..IM M ll.f lllv dllfi il J.’Si 31 

un.li Bru:c* 


trW,T7’s^S»S3WKN 1 J 


THEATRES 

HOT Al> COURT. >10 •Tas. 

• JOE ORTON FESTIVAL 

(ifnl'.gi ,1 » DL i *i>a B.iu. 

[ BERYL MALCOLM ftCNuiD 

R3ID M:00'.VEi,L TRAStH 

LNTCRTAiHInCi MR SLCANL 
“ »».'• C. 1I1 MjiL. 

' Hiur.o.. " l.tr<in.; Glirjjin. 

■savoy. m-B5G eaas c.tf. 3 »» 

SC aid B *5 Mil. Wn< r 30 
-Aiwi^.r s.fn 4l a . 4 jma, • d. r<i 
RON MOODY DANC’i H.CIlOLE 

TUI CLANDESTINE MARRIAGE 
D-rw.irt ;., i AN MwHELLLN. 

-SHAFTESBURY. Lift Bail'. M*11 -fr. 5.P 

• IMIL Vf.ej.- : ?0 p--!i '3 "rp S7.M.1 

5>a-. J 10 . 33 

I _ WLST SIDE STOflY 

1 " Bil-iS'.- 1 ) ..i(i _.:i, •_ ■l:T..'..l'.rf‘. 

' retVKAk n>. — i» "ii! ■ S Ti-'| A =• lipi.'n 

■ »flHIH I Y-ft.^ily ir in. ;.J l ■ r I. 

' Mi'h'.l? Liji.'ijf • S- ii fni 
Ishaw. its *iia. l < i t. ■■ iM< • .• 

i «A| K.Q pipM Bif'ip.l B.,;m Dfinn. i.i| 
C.IOl Ms i.i-*, '..i NIGHT MIAY I ALL 
Lrif." W.' .mu Dt pv Nn.rt Ppii.... 
Ftf -if i- w-i. O'fi ^j.-. III L L H 

. Mihp| i4. pAo^A n»LC'J>. nhiviHi 

CALTOU BALD z HL-TTSL r; ( it 

i STACi iCiHH irurci simon wai.d 

■ ■'■ THt HAF-PItiT DAYS « TOuii 

I LIFE' A'. iiiiT^MW (M 1 miiifif 

■ i ’*■. Ail MKtt.-i in j.c 3- tnf Nj;.apji 

■ Y'f.ri THvjlir, 

' BT. MARTIN'S, fthb 11*3. l.i-i.urji E 00 
h*ili. Tusa. 2. 41. Sdt ■ ' Cl a-.a L 

h.II.'.l C L 

THE MOliililiAP 
Wwli'j iJf-.n-'.-fir -MIL 
. 2J'U »[AP 

if q amd. s’-: rt-'.c. i.7T.- A . - 

LiJiH. Thu/*, z ' i. 'i*r g :c .». • n ?a 

1 001-4 H4WL . ac I'LNK'.YI, 

RI«:HAf.r> it ALD'iTOI /. iI.Iil.V 

no srx plcasi. wi ci' eriiTiSH 

D.ip'fri! n, ALLAN OAVI' 

■' Hi Lit fi 1 1' . f-.i.n. ■' j 1 

TALK OF THE TOWN i- 1 G : 

1 Fit) b i. C-r r; j'j - G-'i .■ t 

«l ii j P-'.iC A TOUCH OF PINUG 
; Ai-a t: -• r. • INNHt wauOhAn 
C‘ f ~ •••! M^-nloy N~": 

1 DICKIE KLNDftRLON 

! THEATRE WORKSHOP. Mr.:' J'f l . 

SY4 ;*■•! ».-• M-.r j* r 

BLOOfOV MArtY 

i !*uiiipif:.-i fv- iah a in 

VAUDEVILLE. p'». 

1 Ml! Tl... GOT Sj: : p. I • .;£. 

MILl'ilSI V1.T.4 .Yk-'.H'.' UAi'.'-i 

- A.A'i A i f !»G .'IN S 

ab4l'FP rEPSON sinCulai: 

E.m -Gi'-ii »■ lei — £ H.- 

VICTORIA PALACE f. '•- Y r 1 ' 

C.ai. 6 LO. .V.-; ’. s:. .'.i KJ4 

W'f B'f.' f.i'|'. - 

• swinGaioscahki " 
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WESTMINSTER. S.-.I ?-•*••. 

F •) ■>; f. a -r f !' T 5> .-. f 

J.:GE’. PA-'F'lltK CUIC.I C.* ■• ' 

PE lie 5A:l-1 PfTfl- '. MTU It. 

E e lf.f{ •.'.••’.Sf . .'■• ! r .’■■• 

THI PAT on 

In ■ r • ,r . . «, r . .- .' .i*e ■• i. T 

C.JI- .- ' 1 

WHITEHALL. Vi: I-I - : ■~Tr . r/. i ... 

T>r.;nt ^ :r. ••'•:> 1 Lj. 

(•AI L IAiVIvI'I 

.PYJAMA ro»s 

■- 1 .1 : <51.1 — My:- ' *> 1- . 

- snatch iv P -■ wi ••. •• Tu-.; 

_ Cv-'I. -»■■•■ .. >•••, 

WINDMILL THEATRE. S.V” ftli: 

PAUL M'MOND P'<^> *.tL 

Fiona richmsao .r. 

LET'S GET LAID 
Tvilcr hiisin. ii 7 OG irj 0£i 

WINDHAM S ftii'. Jiolrt l.rui A 1! P. 
1 Sal 3 i.'d £31. MAIL. Wed J 3C . 
"PAUL SCCll'S s '. F'lApi-f WC»i3 
NOT BE MISSED OH ANY ACCOJNT." 
B. A. T«snv. n , «i*sui 1-inrt 

• L'miMTi JuiDii 
THE TEMPEST 

YOUNG VIC II-- Old V.1'1 SGE C3ft3. 

MSI L-GJ MllMMENSCHAHn. 


TI1M RECFICT waniinns frun 
Sir Ililfnrrl R ■?:! dish, chairman 
*»i Hii'.'liy FurMaml Ci-im-!)I. I ha*. 

;iU'-ii! ilium !i* fiif-.-t .i-t 
jirii'-}ii-.-:< fur i.iiiildiin* material 
n’aniifjil'inT.i in w.o “a 

hi-t-.t :.ian nr a i"»ml " him* m«l 
• :u(ipc*ii l n«.- flfi.v of cli r»- r-r-da- 
!iuw iifiiu* mail.- I»y i«ume 
L-i-r-.’ v.irr:«.-d cumti.'ifiir-c 

T!,- -.lif- i.»S lih- fun Mini' ..re- 
in r !j.v rarfly Ii*mi num.- »iss- 
•.•oiirfiiiuiL'.. 1*4 year .saw un>- uf 
iiii- oharj'i-.sr dwiUHi’n*: i:r «*in- 
P"t L-v*;r rf«. iirdi.il, and the re i.-- 
tiL-rs* li!r. !:hood t1i.it |fl7f» wi!! 
I 11 .- iiiiii'iii .!-•• tu-j j-.iain. An :i 
pt r L-i-m. drop m Mh 1 v-ilitnic <•[ 
v.nr!; la-.i year i-oii'ii !n* 
r'-p-.!»oii in the current I’d 
in , ir.. 1 h' i alinosi^h t!:>-ri- .ire 

jf.iipi's iif sit me mar -.ii ■:■ i 

.tnf ruvcttli'n*. Tfn- faff in c.ir.- 
tr.Y.lci.. ij nt pni in 1U7-I uxi-n :: i_ 
.•'I'm- ih !il i- a:i •i , .-i-ral! j ii pvr 
'-■Hi df'i'i in •fi-ni.inii fur ’mrlil- 
ni:- :r.lleri..l.i iJiiriil;- Trie s.::ne 
P'.;r!‘ul. i>jl!i>.iui.-h .in nit- :<f 1 h i- 
!,.r- V.'d'.iliJ h:r. i 
alni't*: < , lmiIi.-ii( With >u:ii 

4'1 UUli ■■llli-. 

All-embracing 

Tin.* r.‘i« -ns ha;- him ;iil- 
i-njfir.-ieiny. TSnis. ivitiK- 
a ■ “. i • t s ; ion h.x fncuM-ii «»n llit: 
!ii; ill- :ii ; nctivMy in liulfi 

ifii- L-nninii-r i:il and mdn-5iri.il 
ii.'.irl.--; fi.c. af-.o iv«-i: i.-rv inw. 

1 ;ie rmiii ii' iir afiii**ars |.. i,.' 
Thai ;•! lu-.'i the cmisi rin-lmn 
i.niu.iir ha-, liiiiiniiu-d oni };m 
fi v. »'-,-*j rt i-i my revival 1 “ -.•■»: •■■ 
a- r:i|i’i{li . 1 - the pn-S'-nt shin. n 
•Jr-.-i-iTi-.ieti. ;»lr. Richard JJ»-rmnn. 


□ amt y lane. r.?-. a:o» t-curt. r.ss. ^yein >**• v. fc s. >u-. 2 zi,. lio. 
Ml'.rn-. tYcV . J.iJ Sil -JO £ TO lA-n Slwlw >*l Y I .JO 

MICHAEL CP.AT/FORO .P ’ ABC 2: MURDER ON THE ORIENT 

. . .' EXPRESS i.A.1 . V»-. 4 Sl-> 2 30. S.30 


BILLY ' ' £ 

NI-* Mut'.Cil : r 

MICHAEL CKAWFOPD A WHOP7I.NG ' _ 3 


"THE NUDITY IS STUNNINL. U-IBI - / LEICESTER SQUARE THEATRE. 939 Sj52 

nimV im vnn.x ASfl 5122 ' S*® 1 ' HNWI Feel! TOMMY • A A i . Tr.t 

DUKE OF YORK S. B-J* 5 .'4a ! ftlrn event Ol ine »0jr. Sep. peris. 1 .20 

Mw-F". E - and e. weft. *.j 0. 4i0i B D0 , Sun, d .jo. o.OO. La»e mow 

AilfiJ Trl *'' “ lhn - - - - * " * *-■ - L,k, “ — 

N EAGLE 


Ten/ 

BRITTON 
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SLEUTH 

•• THE BEST THRILLER EVER ” 
NY. TIiyim. Gilt CHEAT YEAR. 


j ODEON. M Jr Die ArCA. '723 . 201 IR.i 


"Y.jimw. M" 1 Slrfeiland ung Caan FUNNY LADY -A. 

GARRICK. 636 46C > CvW *«.D SMART } ^‘jnew^L 1 1 ‘45 ^Alf SfiSlfc BFUN' 

May. Viet) s 00 S?Y 5.00 *nd bid.; 8 ‘ 

Si AN y iVr^?r !, SHAFFES I ODEON LEICESTER "sOUARt. -030 61111. 

THIS°oSe ! M PAPER T H 1GE d n V 

CLOEE THEATRE • -437 1502. i Frl and Sal. II. IS Ravil C-rcl* wsts 

best play of the year i oib.e. 

e, ' fr, -OM t COUR l TENAV* j * w * rd J ODEON. ST. MARTINS LANE -630 0601- 

THF NCRM AN CONQUESTS IBID. DAUGHTERS DAUGHTERS .A. 

T h E * ALAN AYCKBOURN «Sl-bti«lNl. Sep oerts WI.. 2 30. S.jn 

R'ND S R'ND nL WIKR Tn,. Moo. | 8 30 Su n S.3Q. 8.30 U. snen. 5.w. 1 1 „CJ 

Tumor, g.30. W ed. 3.0. | gJJ, =£?!; 4.30 9^0? Pr£l 2 IS. 

GREENWICH BSD "jSS CHARADES j _4.1»._550_ 1 BA5; 

JAMES SAUNDERS 5EA50N. TanMh t(p#t|I1Jce c(f<ulLESi Lf , c . & 437 BIO. 

7.5. Subi Era-- 8 0. Mv Si«. —SO. ; T Ue S-'i-.i-n-’ i' l*-il«» . . . 

A JOURNEY TO LONDON Uv jonn • — _ 
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minorii; 
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VsnUu’.^h and Jwci Sjunduri. Th.-^ J c CD Peris." Dlv. unc Surt.« CIS 

flOP. Cl ? 5. £l -7S. J q.CO. Lalt ShPw 11.45 Frr. & SjI. 5r<i^. 

HAYMARKCT. 930 M3S. Em*. 7 « — 

Mai wed. ?JD. L’l a 30 a«-d a D0 - , SCENE 2. Le-C. So iWardo-jr S» ». - 5 J9 

JOHN CLEMENTS . 4470. CorL “arlL. Dir. ' 'om HVj. 

In Ppiiild MllljrlC. P snow » ijfc snow 12 OS -In:. - Sun! YOUNG 

THE CASE IN QUESTION , FRANKENSTEIN 1AA1 PrMj. 12.30. 

•■An r>C<ill<HI pvemr.fj b ep.CUlnmem | 3,45. 5.05. 7.25. 9 45. 12.OS. 

... An etiUVJll-ng Monr ' I 

— M/rC-ld WobiOn Sandav T.mcL. 1 SCENE 3. Lcie. So. -Wimlour Si.- 439 

— — ■■ ■ rtr ; 4470. THE TOWERING INF! EJNO 'L. 

HEP MAJESTY'S THEATRE. 930 -Sep. Pert*. Dir line Sun 1 2 00. j 20. 

E.91. 7 3G Mat. Wed Sit 2 JO. -, fl0 n 45. SeJli Bible — AH Pert*. 

DAVID HEM MINGS -n [-— — 71 

JEEVE5 • 1 SCENE 4. Leic. S-i. -V/ardour S: ' * 3* 


- — ■--- l Seal* Sidle — All Fern. 

I.C.A.. The Mail. MO 2-g6B — — — 

N-lrh'lY ar 7 JO. UtiM M»* TO. 1 TIME CENTA ii -. 935 9772 A BIGGER 
Jw-K SlCfCk In Cav-d Hjre * 5T-LASH 1X1. Dir > 00. 3.00. 5.00. .00 

FANWEN I one line -ftpiw Prtf* ni9»ll 11 P-l". 
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KING'S ROAD THEATRE. 332 7*88. 
Mon. -o Th. 9. DO. Frl.. SUL 7.39. 9 JO. 
THE POCKY HORROR SHOW 
•' BEST MUSICAL OF THE YEAR. 
Erenrnp Standard D^ma Award *3. 

LYRIC. 437 3GBS. E«Rnlng* 3 .00. ( 
Frl. 8.30. Tnurs.. Sxt. 5.00 and B 30. I 
JOHN. PAUL. GEORGE. RINGO 
. . . AND BERT 
Evening standard A- w« rd— - 
BEST MUSICAL OF THE YEAR I 

pray-- W players Award-— 1 

BEST MUSICAL OF THE YEAR 

MAY FAIR. 629 2036 »"d 493-2051. 
Ermine* BIS. Sat. 5 0 Mid 8.40. 
BILLIE WHITELAW BARBARA FERRIS 
»ne DINSOALE LANDEN In 
ALPHABETICAL 0<>0ER 

- Mirhael Frayn's remedy I* a delightful 

e*perletwe." Ertnlnq 5 tartan. | 

MEPMAIO. 248 7656 Pest. MS ‘835. 
Eigs. 3.00 Mat Tnur. Sal. 3.00. 
Bernard Shaw'S 
THE noCTOd'S DILEMMA 

- IMPECCABLE PRODUCTION ■■ D. EvO. 
••XPl.FNDID ENTERTAINMENT" D.MIr. 

" GORGEOUS AND FU NNY " Guard an. 

NEW LONDON THEATRE. AOS 0072. 
Tonlnllt A tomor. S.30 A ; 8-30. 

! h '■ S-inerh SHEILA HANCOCK Time*, 

ll --Versatile GEOPRE cOLF.“ D. Td. 

1 in OEJA REVUE 

“ Blljifullv funny.” Duly Mirror. 

MUST cND MAT 3. ' 

OLD VIC. THE NATlOfFAL THLATPE. 
7fi1S. Ton't Wm. and “*««. 7.30: 
Ternorrc-w 2.15 and 7.30: 

Hareio Pkiicr'c 
NO MAN'S LAND 
Wed. 7 79. Thun 2. IF ?ni1 7 3* 
HEARTBREAK HOUSE 
Some 17319 held lor m'r oa* c* 
ocrtorrnanFe trn-h 10 a m 

PALACE. *37 6B34. Mon.rThur. B.D. 
Frl ana Sm. 6.il0 w' 8 j o. 

J ESU B CHRIST SUPERST AR 

PALLADIUM. 4.37 737*. j 

Evening* 7.39. Mils WM . Sat. 2.45. J 
TOMMY STEELE i 

in LordCP 1 * Mo*1 Beairtilnl MuSluI I 

HANS ANDERSEN ' ! 

" SlIMPTUOUE 5P£C»ArH. SP< ENDID J 
SONGS. IT'S WONDERFUL.- D. EiP_ I 

PHOENIX THF.ATFE. _ ®‘1 6 ,5 611 - 

EydS, 8.0. Sal. 5JC end 8.30. 

,. HARRY WORTH 

.in "A cc~«ian ci tDL-rdl«s chjrin. 

jil* •— OitW Tdnflraph. AVP'L ANGERS lit 

' " NORMAN. IS THAT YOU? ■ 

- “ A cteady line ol laughs. *■ tiiml 

lif PICCADILLY. 6.37 4S96- Nfvr mev i ewl it D- 
Eva*. 8. Sat*. E.30 and 6.30 
First Nlgnr wed. Mev 7 a: - .DO, 
r JIMMY JEWELL. ALFRED MARKS 

In NEfJ. SIMCN'S New Comedy 
■'. THE S UN SHINE BOYS 

'■ PRINCE OF WALES. 930 M31. 

•• Evenrtis* C.W. Mat wed Sat. 3 00. i 
JAK1E5 STEWART 

in HARVEY i 

: . - Super ihOrt. sheer deliaht P«»1e. 

LIMITED SEASON DNlV. j 

" QUEEN'S 734 liefi. Evening J 50 sharo^ [ 

• Mat. Th-ir* 2.30. Sac a 45 Jnr> B 1 a { 
lOAM FRANK > 

PLOWRIGHT f, NLAY . 

' SATURDAY SUNDAY MONDAY 
cClTlw FRANCO ZEFFIRELL! | 

' . U« W9«3 Must e" d Mj Y 31 -* !' 

.' RAYMOND - REVUE BA ft THEATRE. 734 ( 
1593 Ar 7 o.m.. 9 R.m.. U P.m- ; 
PAUL RAYMOND presents I 

THE FESTIVAL 

OF EROTICA -75 ■ 

REGENT. 580 1744. Mon- lo ThU'J- ; 

Ems 5.3C. Frl.. Sat. St 7.00 9, "< ®- lS - f 

9th MONTH OF SENSATIONAL 1 

1 STAGE SHOW Of THE 70s 

LET MY PEOPLE COME 
AN ADULT MUSICAL ; 

••Ne.er a dull moment Evening . 

too never* held Tor at ooer. 


and 9. DC. Late m w ei^rv mgni ll P-m. 

WARNER WEST” END 

r wsr*wy eg; r r «. 

Kb . 1 i. 20 3 ii* F" 5 and 3 .^: 

i: 

TOWERING INFERNO fAi. See. PeiT-. 

I i ic - 35 B.05. Late fei. im 

• SaL 11.36 £1.60 war. bWrte 

I 1 lack Lenii"On. Arne BlIKW* JJJf 
1 PRISONER Of 2ND AVENUE -A.. St*. 
] P?r^ (T2J0 5.30. 8.30. Late snow Sal. 
J 11.00. All scat* bfcble. 


ART GALLERIES 

Si. •Martin's lane. W.C.*. J 1 

iLrcae's hnwl “"Ntt- 0 " ” 

Guinea- Papuan and £*Limn ArL A mw 
evnlbiUcr, Mon. -Wed. iO-b. Ti-ms-.aai. 
10-12 midni ght Sun. 1- .. 

AZIZA presents Aaouvlui John. 

TH50I. Philip Wilson S.ocr 

SS5ESSV 

ssir. 1 ** 

Village. London S. W.16. T el: 3-»n t ' — 

BOURTON-ON-TH-HILL School H»'» 
Moreian-liLMarsh. Gl0'jf«i?r*h-'5; - R,c r? 
PE AP_CE— Garden paint.n;;. Ooen On 

d»v Friday* and Saturdi.* alurngans 
■ trom Sundir. CIdscP Th ( ir*ojv*. OUu-r 
Time* " apo-Y Rcsc Conaae. Dona:iOi-S 
for ArrlM>. 

UoYAL ACADEMY OF ARTS. THE 
PRIVATE ROOMS AN 2 COLLECTEO 
TREASURES. Uc.:.l 31 Oti. WFsJyi. 10 6 
. fClaied TaesdiT 1 . Sum. 2-6 AOm. -OP 
Siudoitts and vcKr ontn n air oi icl. 

i SABIN GALLERIES" LTD.. 4 CccK St W J- 
; Spring Eahibit on of Early EnTl-uh Wrtei- 
colours and Drawings ap"‘ — - ftt L' , 73' 
i I7ih Weekday* 9 3O-5J0 .-hur- 7 00-. 

I Salurda y* 10.00-1-2 .30. 

j THACKERAY GALLERY. 18 Jhacicrpr 
I S> h'efKinown Si.. W 3. Dl-92< 5EB3. 
, K v FF. N WILLIAMS._Umil_ M_1V -J. 

[ jOHN - WHIBLEY _ GALLERY. 22 ClfL 5L. 

I W 1. 734 7840. NORAH GLOVER. NEW 
PAINTINGS. 


CLUBS 


(A Gcmfeman's Club j 
of ST. JAMES’S. 5.W.I. 

Cabarec spots every half-hour 
Reitauraos facilities. 

Cover charge; £2.00. 

Open 9 p.m. till carl/ hours — 
Men to Sst. 

No membership required for 
out-of-town and overseas visitors 
4 , Duke of Ycrk St.. 

1 Jermyn Street l. 
Piccadilly. S.W.I. 

Tel: 930 1646 after 6 p.m. 
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CINEMAS 

ABC 1*2 Shelf V .bur. A.t. SJfc SJSI. 

5<:r. P-.-rt-. A'.L SEATS B-.8Lt 
Aer Ij Mcl Eroo- * YOUNG FRANKEN- 
STEIN -A A- V. fc A >u.. 2 ZCr. L 30. 

£ JO. L4te Sli«w Al 11. JO . 
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ViCIICiP.FUL STAGE STAR’ N-w* Ol c^ino 6'J7T. MONTY PYTHON 

inn Wnrld ' hr AND MI5 SHOW “ ,t; 4NOTW HtHLY GRAIL A;. P'OOs- 

A TP£o>.' Sanaav .»ore.: I , j j(j SAJ and 8. 05 LJlc ihv». , 

bucH. ? v~35 _ -«3. E^ipgf «iJoo. i*™ 

F.- »nu SY. b 15 and 3.00 1 CURZON. WI «93 3737. Bunubl * 

OK“ t CALCUTTA« E j ^ ^ 

£j; 11 

-THE NUDITY IS STUNNING-ELT*I. J LEICESTER SQUARE THEATRE. 939 E252 
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DistmcdyDaunler-Tlie sapeA Sc 


Today, there is or.e more car which. bears the 
distinguished name of Daimler. 

The Sovereign 3.4 embodies all the TOrid.- 
renowned Daimler qualities of superlative 
quietness, discreet luxury, and great dignity. 

But stately as it is, there is nothing stolid or 
solemn about the Sovereign 3.4. When chauffeur 


driven, i: vviil behave vdthnecec 
decorum; cn less formal cccasL 
is cpiriced and impressive. 

ceau Hi u. ; v ouiitvUmdcss-v 
lavisjiiy iuroisr.td, the So* ’ere: c; 
in the ever-dwindling ranks of: 

Dainv earcrpeopk who prefer : 












BUSINESSES FOR SALE 


Fibreglass Moulders 

14,000 Sq. Ft 

SPR1NKLERED MODERN EQUIPMENT 

Skilled Labour Force 

Southern England 

Write Box E.582G, Financial Times, 

10. Cannon Street, EC4P 4BY. 



EDITED BY AhTHUR BENNETT AND TED SCHDETEBS 



1 


. ^ 

m 


ft ttANOWNa 

Travel by 


9 ELECTRONICS 


ELECTRONICS MANUFACTURING COMPANY 


With old established brand names in the audio and PA 
industries. 


Budgeted sales oF £4m with existing export markets available 
that can be readily expanded. Company occupies 25.000 sq. ft. 
of modern single storey factory premises on a very favourable 
lease, there is full planning permission for new office block. 
Excellent Management and development team. 


Write Box E5332, Financial Times, 10, Cannon Street. 
EC4P 4BT. 


1© & TILEYBSION 

BUSINESS FOR SALE 


LONG ESTABLISHED VERY PROFITABLE COMPANY 
WITH GOOD AGENCIES IN SOUTH EAST. 
TURNOVER OVER £130,000 TOWN CENTRE 
{:{ Write Box E.5829, Financial Times. 10, Ccnnon Street, EC4P 4BY. 


Z3N8 


IndiJirriji Group has decided zo dispose of its mcereia in the Home Improvement 
MarV.ec and offe-t tor srlt a Company of the highest national reputation 
trading in Replacement Windows. Double Glazing, and Paoo 1 Doors. 
Csmpaniet v*ith an established direct selling organisation in other spherei will 
b« particularly inter cited in this opportunity to extend their range of produce. 

Principal: only should at ply to * 

Bar E.5S27, Financial Times, ID. Cannon Street, EC4P 4BV. 


The principal shareholders of a 
PRIVATE BRITISH 
ENGINEERING COMPANY 

with ovorteai subfid la/iei and liccnssos 
are considering teiling their interest. 
Tha Company — 

(a) If a market leader with its own 
product range which has a world 
w.de acceptance. 

(b) Has an excellent order book and 
profits record with similar forecast. 

<c) Is engaged in a growth area of 
the plastics industry. 

(d) Has first-class management. 

(rj Is export orientated. 

The principals only should write In 
itr/ct confidence to The Chairman, box 
£.5030, Financial Times, 10, Cannon 
Street, EC4P 48/. 


INVESTMENT FOR SALE 
MODERN FREEHOLD 
GARAGE IN LUTON 


Let on full repairing and Insuring terms 
lor 21 years with rent reviews every 1 


I M TTTr W,* 1 1 «t' Tilir J J a '. rrHIiT ■ TJf-l'f iB f 

i b _! w T®TncvTB7^w*!M>nrTTB 


Of FREEHOLD 

Further details Tel. Mr. Turner, 
Luton 0582 52594 


' GAME, MEAT. 
POULTRY PROCESSING 
COMPANY 



Fault found 
on any type 
of board 


LATEST of fe« pneumatic | 

conveying iffStenw built fcytito -1 

‘ Larason Engineering Co, JSnow Kennedy Tower. • 

HiU, Stokerifertat, ST1 MJZ' ls * kS&Swav 

tin* 1060, an ■ malt l- v»upeiw«py» 

' station, ' single^.Tjtoe/ vftcuum Birmingham B46EL 

pressure systemseVlwndle-Sorii- | — rt—i 

mentation,, amall. ptfcles" -and • • y 

prndncttffB . iamplar. • • "V 

ft featRbs- sep.awte > &Rn8nut a INSTRUMENTS' 

- and. receive stations. within .the “ Wf lRMiWwia 
. . sme cabi^et'^ : 




is a new system suitable for «* » 4 nch^dSm^ * 

diagnosing manufacturing - 


on analogue digital and hybrid 'ronrrol Is bv a ?*end;” nu&h 1C , . v. . , , 
printed clrcrnt ^ bottom wbicb. ’instructs -’tbe Ip V^UJ^ . - . . 

r s^P^t 1 * a a i d «rl?^S,o? t -system to accept fee carrier /and 
L13S digital evd J 6 ®* .Kghts to- acknowledge- 1 >fee npf 

- T*? e P“^Jy instruction. An “iii trtnait" od- Lit/ . " 

of fee LH5*s pnfee pas Ught g ^ flV?a ^ Curler is on its * 

been expanded • by a ; new way and thpre Jg ^ -< arrivalVA .FpURT£EN channel W 
algorithm .which guides fee light at the destination, which in mentation tape . recorter lntrc 
operator via fee . p r°^ e . selected by a rotary switch: ■ duced by- SE Labs 
the faihns signal pafe^ of .. . . ' - . de^ed so Tbirt oni» fe E bie 

analogue, digital .and mixed has selected the mode of op^ 

arcuit boards, unfe fee fault NhaCiflSS ' ' ' ^on . by pressing - i gfog 

area has been isolated. kJU.W.V/XVXV/LJ . . . iHuminated push button,' Wl 

Teradyne, Chve House, Qweps £ taken' through fee i?ettlng.-u 

ui T ey ' tor Nortn sasst auki!iy 


Weybridge 81431- 


This machine, designed and 
built at fee Bfollard Research 
Laboratories, BetUrill, Storey, 


Sea chains 


LIGHTWEIGHT 


V designed so That once fee nie 
has selected the mode of open 
■ tion . by pressing -, a gfcjgi 

illuminated push button, be A 
taken' through fee setUng u 
sequence quickly and L ' auti 
maticaBy.. • 

- The SE7000A weighs 83 lb 
measures 26 x 16 x 15 inched as 
- is suited to a wide range of hls 
duty speed' data applications.. H. In 


. ^ jf’ chain and anchor shackles, made single switch selection of spiat 

“J"?” in **“ nJ5. by Skppkum and using . between 6Q ind 15A9 inejafS *} 

a human onpralor to drill a _ »_r.i .u.. u m. .l. _ *jT-r . : 


a human op«lpr Jo difU j a sperfai ' a6oy BrtteeT afe being ' s^nd^.wifeout ' fee ; ^oe^ : % 
printed circuit board. It marketed in “fee UH- by Anglia change fitters, equalisers Or ..ajfc,; 
locates the drilling positions Handling Services. -Biggleswade, settings. . It- can operate 
by “viewing" the printed Beds. ( 0767 3I212fi).' between dc and 48 

circuit board (via a half- They are stated fe meet TUS- xnode to 300 kHz, and tn pern- 


silvered mirror) with a TV - Federal Soecificatlon RHrC-27a. 18,000 bpi. 


camera and by- analysing the 
resultant image wife a mini- 


to be twice as sfeP-hfi. as. fee. Operating f-roriiU.^ m^ins -i 
equivalent size of any American ^battery, the' recorder baa a biii 
shackle on the market and to calibration system aliowll 


the drill. The drill is located 
below fee printed -circuit 
board and its position is 


usual figure for the- higher equipment, or- feer needs fen 
capacities). ' ... ' . tape. - .. ■‘-'..j’V.T 


A Tange of shatiWes is avail- Further information freio .O 
abJe-^iqcludmg ey^ .^v pm. c&ls ^ n y st Norfe'Feitbam’.Tra 


■W 

L • 4^' 


automatically checked by pro- exw .skw hw .comwny.at North Felt ham. Tra 


Maltese cross) into fee field short tons for 250 tdns oh fee 8:1' •** m ‘ / * ' - V 

of view of fee camera via a factor). Maximum capacity : ls • ; 

45 degrees mirror. 800 short tons. ' : : - J VA*; 

n -Towing .shackles, wife capa- iVISaStll Co *• 

- ' - cities up to 1M- short tons are ■■t'.’tt..- 

2«& sM® dust level v f 

the pump Fly^eJrfphmger 563 od ^ Castries. ; . ^ concen^rattais 

areavatiabte. m CONFERENCES atmospheric dust can 

Each unit Is sett-contained , . measured automatically with I 

wife rnttar aircooied diesel or ^ f » Philips PW - 9790 moiut 

MfflKnSMgs Problems of 
sjsw&fftuiss innovation' ■gfcint8 ,w ^' c 

factory use are mounted on fou^ ' « unaa osspo/. 

wheeled trolleys with swivel TO HIGHLIGHT past mlstates Unaffected by .the physic 
of castors. Alternatively all units discuss recent successes and sug- chemical or optical ^ proparfles 


and premises available South of 
EuLsod. Extensive cold rooms and 
freezine faolllties. Write Box E.5831. 
Finaudai Times, 10, Cannon Street. 
EC4P 4BV. 


Transformer and Winding 
Machine Manufacturing Com- 
pany for sale as a going concern. 
Well established with estimated 
turnover for |975 of 000.000 
and rising. 

Write Box E.5769, Financial 
Times, 10, Cannon Street. 
EC4P 4BY. 


ft COMMUNICATION ft PROCESSES 

Reliability p oam 
using both 

bands into ins 


Foam turned back 
into ingredients 


TWO-WAY SPEECH as w&H as 

paging is possible with a com- ^ __ , 

blued uhf/vhf private com muni- FOAM materials made from the 


effect— " tunnelling * 


cations system laun^ed in the* various formulations of poly- electrons In' accordance with «n bji «PP«M wfeskidmouhV -SS32& 


PRINTING 

GROUP 


bu«ln««s lor sale in too multiple posi- 
tion. HeDforasWe area. &J 2 .CHJO tor 
oulcfi sale. No anents. No oflcri. Phone 


aulek sale. No agents. No oflcri. Phone 
Mr. Morris Q1-&37 6676. 

HASTINGS STAFF Agency. Est. 1SG7. for 
sale £9.000. Tel the Proo. 0424 
4336SS. or Box E.S822. Financial 
Timet. 10. Cannon Street. EC4P 4HY. 

GIBRALTAR — Popular bar.'rcstauraru In 


Succewfnl specialist pruMlng itroup. 
London owed. Profits exceed ti million. 
Owner nearly M wishes to retire. 
Genuine enquiries from pnndpals only. 

wnte Box E.3821. Financial Tunes. 
ID. Catinon Street. EC4P 4BV. 


main street for sale. Freehouse. t.SOO 
sa.fr. Leasehold Ion rant £30.000 ono. 


WEST SUSSEX COAST. Highly productive 
up to dale glasshouse nursery with up- 


up to date glasshouse nursery with up- 
wards of 6 aexes «* ola»- Two dwellings 
and other accommodation. Freehold 


Funner aetoi.s wrii* box t 078 j. 
Financial Times. 10. Cannon Slider. 
EC4P 40 V. 


£1 35.000. Sole Agen.'s Gladdlngs. 
Chanered Surveyors. Steynlng. (Tel. 
8121501. 


BUSINESSES WANTED 


V,K. by y Sonab, the Swedish urethrae present a particularly wave rather than particle theory, ihgs /or installation in a factory, inaovati<m should be ^organised lo^eyiel brta Tadiatiofl. This 

electronics firm. difficult disposal or treatment first oliserved in Britain. ® n s, fer board ship. or. on a 511 fe® Wl ^ 11 p ^^ c } ll , ar S? ssed fl ,? H:oug ^, a riean ri« 

Mobile emplbyees within or problem. They are bulky and This phenomenon occurs at in the case of the diesel &j£' 

npar ta eomnsnu nrpmw^ on-rv slow* to decompose and. so far, liauvd hoimm 4oTOneratur«*<s and unit. . u us try, me institution vT jaeiair measured. A known volume 

a mlDtaum picked nni, measuf- hard t, treat chctnlcally. * aaaedatT with P t we d?ffere« S, fSl StiSST^tnwtion SiL^aS'dtSS'diS"^ ' 

mg 126 x 64 x 19 ram. and weigh- General Motors, anticipating types of tunnelling, one with and ?"!” 5J5 ^ L de P“ 51ts dust 

ing under 170 gms., supplied a marked increase in the use of one without voltage drop, the SlSpWnf be hehT at filter 

either to receive and transmit, these foams. ' has developed a change-over being provoked by [JJ fleSbie^SS^. Bristol ^ “ a *Ocfebw GFW ll ^io present absorbs, mi 

or to receive only. laboratory-scale process to . re- a tow magnetic field. cleimfnT^ai ‘2^^- • ^ 

Transmission from the base cover the basic chemicals. . . The change occurs at speeds four rearward ■ fac£nB^^orifice« '• Main sneakers' tTrt»in atng -~sif caiMi ng ^dJonger.Cftimt. Tbe i 
station to the mobile units is Superheated steam * fed hitherto not attainabte by which Se Saloifefel Sir tSS 

at ubf to achieve maximum pent- under low pressure to a retort electronic switching devices. nine - three side facing oiffires leu an Maddack. 'Will- - -set- the directly related tot 

tration In dlMt shielded Joca- containing chopped 'foam. This IBM. 101, Wigmore Street, JSt feelld^s of X £££JS?J8* m 1 

uons while the mobile pocket decomposes the. foam into polyol London W1H OAB. f 01-935 6600). onefomartfacing jet prepSSJStina n^afcoS^,feS °L daSt l 
sets transmit at vhf to enable and dianune, a starter for diiso- Sre w-a v P P as it bfiura Iri fee faSua amd The filter- is In the form o! 

their necessarily limited power cy ana te. also a building block . For' arduous anDlleations extra non-ftmus fndSries. ThSS tOtMnetre reel of tape. suffich 

SSf U renu1nries eerrSUn{e t h - C7PP H ? leanin S Power P £ pre?ided^ talks iSll be ^ies ** abcmt SOOO .mga^mej 

t se re<iue cies. At the moment- the process re 111 fill injecting sand into the jet. of case histories sbowfefi how, in ®nough .for three nwodB^to-vt 

Base station equipment con- r being scaled up. to a continuous ° jf- varietvgf-«hduatriS situations, yews, depending on dusfcon* 

sists of uhr transmitter, vhf operation under computer con- r\rnor<iirD ^ ^ fee innovation process works site- tratiod and sampling period. 1 

receiver, a central processing trol and evaluation so that the L/lCooLliC ^ — 4~ 1- 1 ^ rp««fTinv ' F»m„iM «v - hnth tane is positioned fe the cou 

unit and interface equipment for maximum amount of data can be * 


PETROL/SERVIGE STATIONS 


Large publicly quoted Company wishes to acquire 
chain of service stations, primarily in the SouthrEast 
of England. Any number of sites considered. Ample 
funds available for outright cash purchase, but other 
form of payment tailored to Vendor's needs would be 
considered.. Reply to D. A. Wilson, Managing 
Director, M & J Engineers Limited, Star House, 
Mutton Lane, Potters Bar, Herts. EN6 2PE. 


sists of uhr transmitter, vhf operation under computer con- rvrvaooi ira — - - fee innovation process works sue- tration and sampling period. 1 

receiver, a central processing trol and evaluation so that the ylCuhlll C CessfiiUy.' Examples of - both tape Is positioned fe the cou 

umt and interface equipment for maximum amount of data can be * J7(JI M [}IC processes and products Will lie ing -gate and air-sampling- g; 

either a PAB\ or intercommum- derived towards the construction 7r »-f \r\4-n given and projects which were by. an electee motor. 

cat J QI l,fp, l ^ ia _ unit commercial-type plant The \V Cl LCl ' I C IS) CU/OfT^r unsuccessful will be discussed. Op^atkig at an 8 hour sam) 

thin m^LinafP from anv^f ThS flna 18 ■ ? unit compact J O W3-2Ci Further information from fee interval the monitor will det 

ffifnFn^HElSpI h? SSiA-S f” t 0UBh to fi0 mt0 - a carbreaL-rs 1 HIGH PRESSURE water jetting • C 3 Institution, Norfeway House, dust weights down to 5 mic 

. S lot ; unirs for industrial and marine MXTLTIKRIMP •' is a portable High Road, Whetstone. London grams/cumetre, using an 

bv fe^mnbife's numerical *!!*? General 'Motors Research cleaning and maintenance have swaging machine being shown N20 9LW (01^6 2251). ■ flow of 3 cutmetre/hr. 


u_ 1 ■““>»|» ii™#iwi ,.v«u»u e uuu iuu<ugiMui.u mic “mvuuiij Mtuig ouvnu 

IV- k wnc » 3 I Laboraiones, Warren. Michigan been introduced by Sigma for fee first time at fee Hanover 

b n£EL«*r d hn? 4809 °- US - £o ? mQre details. Engineering fM/C), 26, Church Fair,' Only 8 inches high and 

tn t*ik^£ y Street. Altrincham, Cheshire weighing less than 54 lbHt will 

SSpS a pie? go to fee Seiesl T U TVk *? W <O J 1 ‘ 028 8888)1 - pai } ^ ndie **1 hoses up to one Inch. 

SSJEJi P ger ’ ff0 1 me nearest I OQPnhCOTI of - ^ he ® ever Grou P- associated The design incorporates a new 

“ master telephone can also »» '-lOCjJilOUll wtth_ the J. E. Lesser Group. system of gauge aettiug using 

be associated with fee control „ n 
unit se that one mobile can TlHirTTlI 
be “patched in" to another. 


flow of 3 cutjnetre/hr. 


'patched in" to another. 


Street, Altrincham, Cheshire weighing less than 54 lbs it will 

WA14 4DW (061-828 8988), part handle all hoses up to one inch. • By agreement between the Financial Times and the Bl 
of the Sever Group, associated The design incorporates a new information from The Technical Page is available for use by i 
with the J. E. Lesser Group. system of gauge setting using Corporatfam’s External Bernices as source material for its went 
Known as Sigma Jets, fee units a threaded die head rather than broadcasts. ; 

produce high pressure (up to a separate vernier .ad-histment. • • ' 

11,760 p.s.i.) jets of water, which providing far greater accuracy.1 - • . 

i>a n raoeli cnnArle rv f r TCfl . m ■ il* ■'« aJ_ _ I 


incoming messages over fee MUCH FASTER switching of SS ^JSSS i , 0, J*' 'SfiS; ^ 68086 prior 10 


WANTED TO PURCHASE 

. WELL ESTABLISHED 
FREIGHT FORWARDING BUSINESS 

Please reply in confidence lo: 


T. C. Moss. Coojwrs 1 Lrfiraud. Abacus House, liiiiier Lane, dicapsuie. 
I.omlan. E.C.2. 


publjc swTtcbed netwark, how- ggj" SEEStJZ , e 

ever, have u, be passed on via and other devices is brought a sfima nfijS S&S&kfr 


an operator on fte master ’phone. thi^S ,1 Si ^ a - Ctteehostovaki,-. die^-jaS St «,Uy 

There are also group dialling a patent to .lames H Greiner T j ^corporate features interchangeable — enable all 
codes for internal use so that of IBM’s Yorfctown ’ research sti ]L ted 10 simplify operation and sizes of hose between 4 incb'tind 

a pre-determined group of people centre un a key sten in the - , u< if running costs. . These 1 inch bore to he swaged on fee 

are connected together; alarm manufacture nr a “Josenhson ,n 5H rte ®. n aufematic unloader machine, and these are all 

calls can be made to override effect" unit which adjusts the pump output included In the package. Sim-, 

all traffic. The tprhmmip a n to . l ^ p , operator’s demand and' plicity is ensured by 6tandardis- 

•The basic system can link up ihm Tn™\, ml i™ recirculates the water at zero ing hose couplings. Only one! 

to 900 pocket units and addi- «f ^Slv teS to th m S a inm^ E 1 **™* ^ he V^ e is " ot is required, for! 

tinnul nlnO-in hnarrie nnn v, lev. V 1 0nl . V ren lD tnirij. alnnllL hpinc used. This redlUVR ihn incHr.n ( n , hro,. .1,. 


Wankie Colliery 
Company Lim i ted 


(Incorporated in Rhodesia) 



WANTED 

LIGHT ENGINEERING 
COMPANY 

We would like to acquire a 
majority stake in a light 
engineering company which has 
iu own product range and has 
real potential for expansion. 
Send brief derails including com- 
pany size, profit record and 
location to: 

The Chairman. 

Box No. E.5S20, Financial Times, 
10. Cannon Street, EC4P 4BY. 


TAX LOSS COMPANY 
REQUIRED 

Private property company with Mib- 
suntnl lures wish to acquire nmilir 
with ta* louei in current financial 
year. Companies should have eithor 
cash or good quality commercial pro- 
perty asses. Up to £500.000 available 
for purchase. 

Write Box £.5828, Financial Times. 
10, Cannon Street. EC4P 4BV. 


tional plug-in hoards can raise jL V er? thir? to ° h p priLn^h? 1 ^ Jj einR . useti - u 7,11:5 reduces fee instance, for each hose aize from 
this to 90,000. It is also possible Ili 6 „™ 8 cc b “ deuiand on the pump drive and one wire braid up to and includ- 

to employ diversity receftion of Bl “ w discharge process. conserves water. . injs multi-spiral, 

vhf at base using a number of f deposttea on switches Pump performance can be Imperial Eastman, Station 


CAPITALISATION ISSUE OF SHARES 


receivers, the one offering best tunnel junctions to pro- tailored- to a particular applica- Hoad, St. Neots, Huntlngdon- 

reception being chosen auto- Vld e an- appropriate medium fuf tion by rhanging the plunger shire. Huntingdon (0480 73681).! 


matically. 

Furfeer information from 
Sonab, P.O. Box 4, Oldfield -Road. 
Hampton, Middlesex (01-979 
01341. 


Members are advised that- the Special. Resolution increasing 
the authorised capital of . the Company from $20 000 000 to 
$26 000000 by the creation of 6 000 000 shares of SI each was 


GROCEHY buUneH wanted With minimum 
turnover oi tiu.ooo ner week. Write 
Bait e.5B24 Financial Tune*. 10. Cannon 
street. EC4P 4BY. 


PRIVATE INVESTOR' Wishes to acquire a 
small Chemical Distributing or Manu- 
facturing Campanv- Write Box E.SB25. 
Financial Times. 10. Cannon SireaL 

EC4P -3 BY . 


• MATERIALS A yf ’ 1 ^ fearing system, CTS 500/E. the complete or parts of the 

MAIbKiALd JVLlCrOIlllTl Languages supported are Basic same typewritten mirk on to 

nrv^w™ ' ITll^lV/lUlU Plus and DHtch Cobol. paper tape or edge punched cimj 

I fll Gl IV A epical array of the 570 —for input tnto'a computer. 

AVJlXVLlJr TGadfirS ^“i. 111 of a P 01 *- 11 / 70 The savings made were arrived 

_______ 1 ' X\/UUVikJ . wrth 192.000 bytes of main at after allowing for the cost of 

aernSOI PROVIDING A projected Image memory, a 1,600 bytes per inch the equipment and results from 

75 per cent, of the size of a ram- industry - compatible magnetic fee. release of about two-feirda of 

MANUFACTURERS looking for putcr page, the NVI 75 COM jlcSu? * a pe dnvc, a mass storage disc staff resources previously 
a low permeability thermoplastic reader measures only 9 x 8 x Hi drive wife 88in. bytes capacity, engaged on order processing and 

resin suitable for processing on inches high and weighs under a 30(Mines-per-minute printer preparing material for. the 

typical pvc blow-moulding 15 lb. Th e unit’ has a choice of and fen on-line terminals. computer. 

machines into small aerosol spray lenses to read 2to. 42x and 48x Depending on configuration. Firth Brown Tools thinks iti 

packs, may be interested in lCI’s Ache, and for ease or mainten- range from £74,000 to will be able to moke a further 

LPT nitrile resin. nnee a replaceable drawer , saving of £10,000 a year by 

The company's latest plastics cnntains all ih e electrical _. DEC _ is Fountain House, extending the system, 
material, it is now at develop- components. T hc , Centre. Reading, 

menl product stage and is being The unit will h e shown at the BG™*. (0734) 5S 3555. TI x * 1 

made On a 300 tonne/annum Microfilm exhibition (June 17 io ’ K Pf T1PV/I I 

pilot plant at Hillhouse, Lancs. 30)' together with another new t 1 v v vi 1 v V fc-lJL 

The ALS 108 -grade resin is reader, the XR 410. for news- ff WOfa 

stated to have very low perme- papers recorded on -35 mm. micro- V-ZAAlV/w VV V-/J IV C\/C'f'^tn 

ability to a wide variety of gases, film. Designed to meet ihe i 1 i 

solvents, perfumes and frag- requirement nf the British Cf)PPnPn QTl/i C4P has convartAj tha 

ranees, making . It particularly Library, the NR 410 provides ajJCCUCU dllLi Sion wtriSB ■ SYW 

suitable for the manufacture of high optical resolmion-a cross the , developed bv CAP France * A V. fn 

small aerosol spray packs, such enlire screen With 380 rleg. rnOIIPV ™ Un Ivae I hntotmfor ? SheH 

as those used for toiletries. imase rolation. infinitely variab , «> Jf OW-Vt/LX u.K. ' W8re ,or 


ft DATA PROCESSING 

Microfilm U 
readers . d 


HOTELS AND LICENSED PREMISES 


Hjistmir 

FREE HOUSE 


Dating from Sixteenth Ccnlury 


Well located and within easy distance of London 


BARS RESTAURANTS 30 BEDROOMS 


Very Substantial Trade with further scope 


a further 
year by 


Office work 


system 


526 000000 by the creation of 6 000 B00 shares of SI each was 
passed without modification a*. the Annual General Meeting of 
members held in Salisbury on 6th: December. 1974. The Special 
Resolution has been registered in accordance with the provisions 
or the Rhodesian Companies Act. 

. ?™ accordance with the proposers outlined in the Directors’ 

Report dated 27th September, 1974, and confirmed at the Annual 
General Meeting held on 6th . December, 1974, it is Intended 
to apply the amount standing to the credit of the capital 
reserve in paying up In fails at par 12 666 744 shares of 51 each 
for distribution to shareholders In the ratld of one new share 
for every share held at fee close of business on 16th May. 1975. 
T -S J ran f f * r J r ?8 i »W“ Salisbury, London and Johannesburg 
will be dosed from 17th to 3Jrd May, 1975 inclusive. 

. Capitalisation .shares will rank pari passu in all respects 

wtli existing shares of fee Company, and will qualify for any 
dividends which njay be declared after fe P |r issue. 

Shareholder' are reminded that in terms of current 
Exchange Control regulations, payment of any 
dividends on the Company s shares, including the new capitailsa- 
,h ? r «oJders who are-.reild«nt in the United . 

N ]**■**. • W- 

•JJJSSTTl h,S th 'e Council of The Stock 

• «Sn« 8 Jn^rh ^ Jphiniuishurt Stock Exchange tor • 

from 19th -May, 1975, and to toe 

ffiKly? 1975* EXC?Ung * ° r 3 ,Utin « th * w ^ar« from 


FREEHOLD AND CONTENTS £225,000 


as those uwd for toiletries. imase rotation, infinitely variab 1 " oavLU 

1CT says it offers the manufac- magnification from 14 tn 23 SAVLN'GS OF £30.090 a year are 


CAP has converted the Inform- 
ation retrieval system SYSIF, 
developed by CAP France, to run 
an Unlvac hardware for Shell 
U.K. 

-After flv e man-years of effort 


Definitive share certificates tn rewcet-of the new caniraliss- 
d )?? M 5 ,lad p°* c wfee registered folder*, s 


-js"Sr v? wTCaTi; 


Write Box £.5834, Financial Times. 10, Cannon Street, 
EC4P 4BY. 


iflu^lios esiimLileb t„ have' been achieved Syslf L thus now aVkllibl, m 

Ih^i? a °TnH f ciTac i>I 0 n n io te ^2«iKi« a seann,n S ff»c«lat>_ by. Finh Brown Tools of Unfvac 1100 users’ through the 

Si?? r\n 1 • Sheffield following the reorgani- CAP Group. A highly versatile 

thaS Wife *{nw- s thn r -feni v DP P C P\1 CT sat i°° of ,ts ordBr Pfecessiog on-line information retrieval 

r x ■L-'-C/ ^ ‘ and s . toc !« control systeuLs. system, it uses plain language 

tO accept DTintfid ..necOrpt^On^ Of ^ irnntrihutinnj; rn tha rrrnrrrnmm infawAhet. ou. 


BEAUTIFUL FREEHOLD 
COUNTRY INN (FREE HOUSE) 
FOR SALE 


ATTRACTIVE COTSWOLD INN 


This iiwesimenc property 

with > Inch jrmM '* aneroe lar 
sale. Owner is tikinj up resident 
oucsido U-K. 

Write Boa £.5 823, Financial Timet, 
10. Cannon Street. EC4F 43T. 


wild old Banned Bars, larqe ur pile 
dneathcggc. Lons Leasehold. Valuable 
Inventory. Large turnover. £05.000. 
S.A.V. . . 


Selection el malor hotels and Free 
Houses ter sale in the Midlands and 
S'-uthcrn counties Same suitable far 
alternative uses such as aibccs. hostels. 
'«• 


shaoe and sizes than is possible 
wife aluminium: greater safety T'VC/'^n 
than wife alass; fee . ability 1 JrA , ^ 
to accept Tirlntfld.,fiecorption , i of 
hinh qiiaiitv: and competitive 1 " a 

mariufacrurin^ costs. ’ l)Tj— llTlr^ 

Stonderd equipment can he 
uspff for -fitiine the aerosols. _ 
whirh ran be fitted with stan- \VSlGIT 1 
dard vpives. Another arb-nnraee 


Sheffield following the reorgani- CAP Group. A highly versatile 
sation of its order processing on-line information retrieval 
and stock control systems. system, it uses plain language 
Main .contributions ro fee programming to Interrogate files 
savings are nine refurbished and data bases. It is therefore 
FI exo writer writing machines particularly suitable for the kind 
supplied by Scope Data Systems, of management information 
also of Sheffield. The machines required by departments such a« 
handle mosi of the documenla- personnel and production and 
lion 'involved in a product range has been widely purchased for 


. London Office; 

40 Holbo'rn Viaduct. 
.ECIPlAJ, * 


MALTA, S star howl lor mii 01-589 I 

3835, , 


w. J. Tolley & HILL. charterM 
Snrvoyorf. 16 King Strnl. Irlstal. 
8&1 4EF. 



i« that fh«ire is l^ss variat»nn in LtP TO 63 liters can operate of over 15.000 items. such purposes on a ranee of 

fep weight and v<ilum»rric tenninais simultaneously on fee The machines incorporate a machines that 'include IBM CH 
ca Dari tv nf rnntainrrs Mnv. DEC Datasystem 570 now offered punch and h cndc-sensing. reader, and Honeywell 
moulded with the 'resin. fe n r. i s to business operators. Ii cm- With documentation typed in the CAP Houxe," 14 Great Janies 
fep cas® wife "nuivalont capacity ploys an enhanced version uf conventional way- fee automatic Street. London WCHY 3DY 
glass containers. Digital's commercial tunc- punch simultaneously provides (01-242 0021). . v 


and United _ J 

. - By Order of fee B»>aj?' j 

. Fornnd an behajW’ 
AN GLp AMERiCAN^CGRPORATIt^^:'- « 

- . . Igdfttm Secrete#** ,.. 

- ' B, BUBROyW 

j..— Qffic* of fee IJnltwf KiftpioW : S< 

“ ^ ; Swhf secrvtnrfbs: : 7 -V'5 

' - Charter Consdlklvuid LimiccA 1 u 
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- Charter House, Park ’Street* 
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The city of Sheffield is prosperous, but its success is no longer founded on the dirt of heavy industry. It 
now has line road communications with the rest of the country and is emerging as a commercial centre 
■j/v'-o-;; . well able to rival neighbouring cities. 


sjSa^ ll J('S ; i3S 

I 1165) tfltl,U11 ' Mj/ISITORS arriving In Sheffield 
•ho e£p*?c t fihme and smo k*e 
re certain of a pleasant sur- 
aoni lr -rise-' . TIris:: M cieittr ajj- <?ity." 
yUo tl£rC aade ' Us final smoke cnntrpk 
' _ u rder in J972 ahd 'it istidwsb 

cf I p\ jQ J Toud of its clean air and blue 
ijL* itVCl'feies that the* -city hasreven 
: tOW conc« t T, nade about H.fchiqfr is 

iheric dust 11 P rese nt being- ^iowti Jii the 
rod autnmat£* fJ - s - The old^adage that clear 
i pv; 9751 ■ jkies meant nan .to _an indus- 
£ of unattend- triaHst has gone -loo, with! 4rms 
roe months or w the steel, ihdastrj spending 
ale from p> millions of pounds bn: replevins 
Strep’. C^dust from the atmosphere. 1 '■ . 
®?23 5856$ i. ’ The city is still prosperous, 
ffected by frbut the prosperity is no longer 
;al or optical c founded necessarily .on :■ mock/ 
he dust the »To a visitor Sheffield, with its 
fel be) a radiiEvefy fine sfiDpping. -.whaf .fit 
tbroueh a Claims is the largest plghtcjub; 
j \ u ^’n Europe/ its npvr Crucible. 
P2J • A kfl0 ? 1 .'theatre, and- whar must- *c ; the. 

iSl ' £ )aly rouad re si.stry office lix- 
md dept, in 4F 2ngJanf |. ig a {{vewire city; :■•/ 

aa .fce mier l= r j t jjgj. been described .as the/ 

lar e est vi,, as® ’’ in Britain and -, 

on loan W - — 


be. reflected in the fact that its 
commercial radio station. Radio 
HaUam, which opened last 
October*. is cne of thu.se making 
a profit at the moment. It is 
noteworthy too. that in a recenr 
. survey it was found that 40 per 
cent, of people - :n Sheffield 
listened regularly to the station, 
more" than to any other radio 
station. 

;.. Ask . anyone from Sheffield 
>.whCTeibe Hole in the. Road is, 
and he wj’.J be proud to tell 
>yoo. The.:Hole m the Road is 
a -huge roundabout with a hole 
in- the middle. From above if 
looks like aii enormous flying 
saucer. From underneath, pedes- 
trians walking the vast network 
of subterranean shopping areas 
can Foejs through and see Shef- 
firfd outlined against the sky. 
It is not a* all' a bad. prospect 
Apart- from' the cleaner air, 
Sheffield' took • the: posi-war 
opportunity to- re-build and. )n 
sonie ways; made a pioneering 
job of it. To-day. much of the 
central redevelopment is fin- 
ished but A-nu can still see the 
green i slopes of the surrounding 
hills, as well as the famous high- 
rise -blocks tiff flats at' Hyde 
P?rk and- Park Hill. - -* 

- Sheffield, with a. population 
of ‘500,000; is": the ' economic, 
socialandaxlftiralhuboT . South 
Yorkshire.: It has straggled to 
retain its identity jas ^ * city in 
lodal goverroneht reorganisation 
in which it forms part of the 


County. Its unemployment 
figures are amonu the lowest 
in the country*, usually about 
1.8 to 2 per cent. In March, 
unemployment in Sheffield was 
running At 2 per cent, when t hr* 
national average was :i.4 per 
cent, and Yorkshire and Hum- 
berside as a whole had an un- 
employment figure of 3.3 per 
cent. The Department of Em- 
ployment in Shefliclri is inclined 
to discount the 2 per ccnr. un- 
employed as being generally 
people who are "unemployable" 
and as .sometimes reflecting 
student vacations. 
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. One factor which has helped 
Sheffield retain its identity 
throughout the process of local 
government reorganisation has 
been the pride of its civic 
leaders and of its townspeople. 
No-one knocks Sheffield without 
an outcry, one resident firmly 
told me- The city has been 
good at promoting itself at 
home and abroad, particularly 
as far as- conferences and 
tourism are concerned. Sheffield 
did not miss a trick when it 
look a stand at the Gothenburg 
Exhibition in Sweden in 1972 
and not only picked- up a lot or 
business contacts, but has since 
been invaded fortnightly by 
visiting airloads of Swedes and 
Germans who come to Sheffield 
for the week-end to shop'and to 
go to a, football match; 


Last year Sheffield was host 
to 307 conferences and in 1975 
is attracting some particularly 
big unes. One amenity ihe city 
is short of is good hotels. At 
present, it has only about 5U0 
" lop " hotel beds, though this 
should be increased when a 
proposed Holiday Inn opens in 
the next year or two with 
another 230 beds. Sheffield's 
Publicity Officer. Mr. Peter 
Wiglcy. who is by inclination as 
well as by job one of the most 
enthusiastic promoters of the 
city, still feels that there will 
he a top hotel bed shortage of 
250 but explains that large con- 
ferences can be handled in the 
summer when university halls 


of residence provide an extra 
2.000 beds for visitors. 

An i :n port am changing 
feature of ;he city is its success 
m the past live years in attract- 
inis office developments and 
organisations to fill them. 

“We've been outshone for a 
long time on ihe commercial 
side by cities like Manchester 
and Leeds, and the city coun- 
cil was concerned that with our 
dependence on the si eel 

industry we had too many eggs 
in one basket." says Mr. Wigley. 
One consequence has been a 
proliferation of new office 

blocks so that at present Shef- 

field has 500,000 square feet of 
office development either under 


eonstr*.icT!rtn nr !r. :he pipeline. 
Since 7970 tins has been *mi<? of 
the fastest growing aspects of 
Sheffield's U:.,;ne.=- life, 
especially as a number of 
ur^anrsalinns have Lieen per- 
suaded by Sheffield's attraction' 
to move their headquarters 
from London in this Yorkshire 
city. 

First to arrive were Burk and 
Hickman, ;.m! a:,! rib u tors 
originally front V.'h.rechapel. 

who moved to SiiCiiielii and 
created 5 Oft new job* ,;i the pn*- 
ecss. The next success was ihe 
Midland Bank, wh.th las; year 
moved its overseas branch m 
S heffield and :s now moving the 
registrars branch and is thus 
creating nearly 500 new white- 
collar jobs fur the ejfy. At the 
end of last year. Freemans, the 
mail order company, decided io 
move one of us departments ’.o 
Sheffield and will provide 6U») 
new jobs in the city over the 
nevi two years. In recent weeks, 
the Manpower Services Com- 
mission has recommended 
moving us headquarters to 
Sheffield, with stafT support fur 
the idea, and tbit could create 
350 new jobs for Sheffield. 
Meanwhile, the city is now try- 
ing for the Health and Safely 
Commission as the next new- 
comer to move its headquarters 
there. 

Sheffield is emerging more as 
a commercial centre to rival 
neighbouring cities than ever 


before. R-nad con w mm 1 ca rions 
arc good w::n the MI and AIM 
links in Lender!, tit-* iia*i .Mid- 
land, and We.- 1 YorkshiTf. in- 
cluding Leeds. Office renu are 
still • generally heh»v: Le«*d> 
price n. wttit a number of now 
office developments letting at 
around f2 p<*r i.quare im>t and 
really prestice deudopments 
lctUrig at just under £3 per 
square font. Steel C.iy House, 
for :n.s ranee, a refurbished nen- 
dass.va! office h-jildin:; m Ti:e 
centre nf SheiTu-ld, has a : r- 
vnnditiiined offices te let at 
around £2.70 per square foot. 


Clubs 


There has also been a great 
growth in the city', night life, 
with many new night Hubs and 
rev- 1 a lira n Is. including The 
Fiesu night club which is 
claimed to be The largest in 
Europe. Sheffield's modem 
Crucible Theatre which has 
had excellent box-office returns 
and as well as providing a stage 
for many acclaimed productions 
is a busy lunch-time venue for 
businessmen, shoppers . and 
students alike. 

There is always something 
going on in Sheffield in the 
Traditional sphere, too. Sheffield 
parks (there are 4S of them, 
totalling some 200 acres) are 
alive with band concerts, power- 
boat races, pop concerts, galas 
and rallies all summer round. 
This year the city is launching 


“ Sheffield Spectacuhor “ to nra 
front .li.ne i«'i Aus'.s-ct so rhat 
t ?*c- peupie <•( Til 1 ; city can ail 
do their own i'n.KC. So far there 
have been 1.40U entries for more 
Than 700 even:*. wiLh 3i>0 
organisations jnv'-!ved. 

“ V.’e're not a highbrow city." 
says Mr. Wiaiey. rinc of ihe 
"Spectacular" events will be a 
great Sheffield Race, a relay 
held >i null [tin «?" oily m sewn 
dill cron! park*, with people 
competing oil skis. poC'» .-.tick*-, 
stills, cycling up the river and 
ferrying a:r beds across the 
lake. 

U'nat attracts people to come 
in Sheffield in live', especially 
th^ wives of men with jobs in 
organ isa Lions like the Civil 
Serviev or the Midland Bank? 
The shopping, including depart- 
ment s lures, is among the finest 
tu he found anywhere in 
England. Rail and mad 
services to London, the North 
and the Midlands are good. 
Private housing is cheaper than 
in London. There is no short- 
age of entertainment or of 
sporting interest either. One of 
ihe most attractive features 
though, must he the nearness 
of the Peak National Park, only 
a few minutes* drive front liie 
city. The .topography of 
Sheffield itself means that even 
city workers can pop up the hills 
for a quick lunchtime sandwich 
in that invitingly clear air. 

Eileen Totten 
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Twin-sector steel city 


THE PAST YEAR has seen a 
number of large pebbles fall 
into [he hitherto calm wafers 
ftf the private steel sector in 
Sheffield, leaving rhe industry 
wailing rather anx.i.uriy m see 
whpii the ripples would end. 

The period since naliunalisa- 
tion of most of the steel in- 
dustry in 1967 has been one of 
consolidation and rational isathm 
fur the Sheffield producers, 
whose products include much 
of the high-value sleet used in 
various sopbislicated applica- 
tions from aerospace t» lools. 
Some mercers have taken place 
within the Sheffield industry 
and areas of overlap or anomaly 
with the BSC have been sorted 
"ui. Free — or su it seemed — 
from any further threat of 
nationalisation the industry 
stepped up its investment pro- 
gramme to a new peak last year, 
with further large sums due lo 
be spent this year and next. 

Over the past few immibs. 
however, the whole question of 
the edges between ihe State and 
independent steel sector, and of 
the role Government agencies 
could play in further rationali- 
sation has been reopened, 
ironically enough by problems 


in the private sector but outside 
the steel industry. 

The Sheffield steel makers 
have always put great stress on 
local control of the Sheffield 
groups and their prejudices in 
this direction will certainly 
have been strengthened by 
what lias now coiiie to be known 
as the Johnson, Firth Brown 
affair. The Jesse) Securities 
group having built up a 35 per 
cent, stake in JFB — formed 
from a merger between .Iessef's 
Manchester-based industrial 
arm, Johnsun and Nephew and 
the Sheffield group, Thus. Firth 
and John Brown — was forced 
by difficulties in the parent's 
financial operation, to put its 
shares up for grabs, attracting 
as far as Sheffield was con- 
cerned some unwelcome atten- 
tion. 

The JFB affair has now been 
settled very much to the satis- 
faction of the rest of the private 
sector w'iih the placing of the 
Jessel shares with institulionar 
investors, but this has left three 
disappointed parties. The BSC 
was itself in the reckoning, 
hoping through a complete take- 
over of JFB to strengthen its 
position in the alloy steel sec- 


tor. The unions saw the oppor- 
tunity for further extension of 
public ownership, .though they 
were wary of the BSC. feeling 
their highly specialised part of 
the industry might be playing 
third fiddle behind the BSC's 
bulk and special steel sectors. 

For Ihe Government the in- 
cident has also proved frus- 
trating, and has brought to the 
fore again its disquiet over 
some of the powers which the 
European Coal and Steel Com- 
munity lECSC) now holds over 
the steel industry in rhe U.K 
The Government has been con- 
cerned in particular at the 
spread of mini-raills in the U.K, 
within the private sector and 
the threat this poses to supplies 
of scrap required by the in- 
dustry as a whole. 

Further Stale involvement in 
the extra-special steels sector, 
possibly through ihe National 
Enterprise Board, when set up, 
was seen as a means of achiev- 
ing this and BSC involvement in 
JFB could in rhe short-term 
have been a step towards this. 
The ECSC while agreeing to a 
BSC take-over imposed certain 
conditions on the Corporation, 
however, inciudinc insistence 


that It should dispose of JFB 
plants in Manchester and Glas- 
gow. While the Corporation was 
making up its mind the prize 
was whipped away. 


Merger 


Apart from Johnson, Firth 
Brown, the other important 
name in alloy steels Is Dunford 
Hadflelds. part of the Dunford 
and Elliott group, which now 
also includes Brown Bayley. An- 
other sizeable grouping is being 
formed from the merger earlier 
this year of the tool steel 
specialists. Edgar Alien and 
Balfour Darwin. In forgings 
Daniel Doncaster bas expanded 
its operations through acquisi- 
tions, though this remains a sec- 
tor where some further regroup- 
ing seems possible. 

. The dividing lines between 
the public aod private sector 
have also been tidied up. The 
BSC acquired soon after 
nationalisation the Firth 
Vickers stainless steel plant at 
Shepcote Lane owned by Firth 
Brown, with that company pick- 
ing up in return the mam alloy 
forgings part of the BSC's River 



is nearer than 





in Sheffield the Lee Group includes steel processing plant covering over 
50 acres of very productive ground at four separate works. Nationwide we have 
three main stockholding Service Centres-and through our rope 
division headed by John Shaw Ltd.. we’re deeply involved in North Sea 
energy exploration (our cable and rope hold things 
secure out there on the rigs and is vital for pipe- 
laying on the sea bed). On the surface-our 1 Norse man' 
company at Manningtree and Southampton keeps 
many an ocean going vessel in good trim with its dr- 

ugging and terminals. 

Internationally our business with our fellow members 
in the E.E.C. is served through our Belgian company Aciers Alexis S.A.- 
and through 'Lee of Sheffield Ltd>our exporting company. . 

Arthur Lee began the company over a hundred years ago. We don't melt 
steel-we leave that to others. 

The Lee Group companies are the 'engineers’ of the 
steel industry; the processors and cold workers of 
steel, probably with a more comprehensive range 
than any other British producer. 

We 'work' steel to precise and reliable tolerances 
"S& and supply British manufacturing industry with its 

basic material-Steel Strip in Stainless, Mild and 
Carbon grades; Steel Wire in Stainless, Carbon 
and Alloys; Bright Drawn Bar in a multiplicity of 
shapes, qualities and finishes-andmost recently, in association 
with the B.S.C., the Lee Group has introduced 'IRON FOIL', 
a new product with a thinness range down to 1 2 microns. 

Lee Steel is a very handy commodity for industry in the U.K. and worldwide. 

We're going places too-lastyear we delivered over £47million of 'Lee Steel"- the Leaven 
of Jndependence-within the loaf of the mixed economy of the steel industry in Great Britain. 

Arthur Lee Group of Companies 

Head Office: Trubrite Steel Works, Meadow Hall, Sheffield S9 1HU. 

Strip & Wire Division: 

Arthur Lee & Sons Ltd., Arthur Lee & Sons {Cold Strip) Ltd, Steel & Strip Platers Ltd. 

Rope Division: John Shaw Ltd. and Norseman products. 

Stockholding Division: C. Roberts & Co. (Sheffield) Ltd, Beil & Harwood Lid, J. A. Hemming Ltd. 

Lee Bright Bars Ltd 

Associated Comoanies: Aciers Alexis SA. Alloy Steel Rods Ltd. 





Don works. More recently in 
1972 Edgar Allen acquired the 
BSC's remaining interests in 
tool steel with the purchase of 
the Openshaw Tool plant. Again, 
largely under the influence of 
the then Conservative Govern- 
ment's hiving-off philosophy, 
some BSC wire interests were 
handed over to Bridon, and to 
Tinsley with the Corporation 
retaining an interest only. In 
bright drawn bars a joint com- 
pany was set up, Lee Bright 
Bars. 55 per cent, owned by 
Arthur Lee arid 45 per cent, by 
the Corporation. Under this Gov- 
ernment the tide has reversed 
a little with the BSC buying 
back .tile stake in Sheffield 
Rolling Mills held by Balfour 
Darwin and James Neill. 

Though anomalies remain the 
rationalisation that- has taken 
place has been in response to 
the industry's need for larger 
units to generate the -resources 
Deeded to modernise plant and 
to make the fullest use of new 
equipment. Both Brown Bayley 
and Dunford Hadfields had 
major development schemes' in 
hand at the time of their merger 
and according to the manage- 
ment will be able to make better 
use of the facilities now that 
planning can go ahead on the 
basis of a company double the 


size of the two briginaLconrems. 
Another saving is in . skilled 
manpower, which remains in 
short supply in Sheffield. 

The new group is fa.; fact 
currentTy.''rn the middle of a 
£26m.- re-equipment programme 
including - the installation of a 
new 100-ton electric arc 
furnace - at Brown Bayley to 
replace three open". . hearth 
furnaces. This is being accom- 
panied by other developments 
in the roiling mill and in ‘scrap* 
billet and. ingot handling, 
which will put the .combined 
steelmakihg rolling and forg- 
ing facilities of the group, in 
balance and make it the largest 
independent alloy steel pro-' 
ducer. 

The Arthur Lee group has 
moved away from, the ingot and 
sees itself more as a fabricator, 
processor, and engineer of steel. 
It it currently completing 

installation of a new £2m. high 

speed mill for roiling very thin 
stainless steel strip, for which 
demand in the U.K. has pre- 
viously largely been met ‘by 
imports. The company — turn- 
over last year £43m. — also bas 
high hopes for a new iron foiL 
development of which has been 
entrusted to it by the BSC. II 
successfully developed the 

material could emerge as a com- 
petitor both in terms of price 
and performance to aluminium 
in packaging, and could also 
find a wide range of other 
applications,- including in par- 
ticular where magnetic or 
electric conducting properties 
are required. The company has 
also recently completed the 


transfer of wire making to an' 
expanded . plant at . Ecclesfield, 
from one of. its older works.. 

JFB. as well as being involved 
in ; various takeover;, has also 
managed tb invest more 'than 
. £20m, over the past' four, years 
including the installation of 
new electric - ’ arc facilities. 
Samuel Osborn’ has also invested 
-Heavily ► on v'a / new- -site, . at 
EcriesfieidL / ”• v’V'- 1 


-.. But although, as the British 
independent .-SteeL-: Producers' 
Association . 'poihte ; oriti/. J974 
'was 1 marked by ; the most 
ambitious ‘ programme -of - new 
investment by the . private -sector 
since nationalisation: recent 
months, have also Arrived to be . 
among The most difficult ever 
experienced by the industry. 
Although most of the companies 
reported record profits last year 
earnings would in most cases 
have been far higher but for 
constraints outside the 
industry’s control. In the .first 
place much of .the investment 
was timed to coincide wirh the 
boom in steel demand last year, 
but because of delays in the 
supply of equipment, arrived 
too late, and is now being intro- 
duced in some cases at . a time 
when the market has fallen 
away. . 

On top of this the industry 
was hit throughout the boom by 
the inability of 4he BSC, which 
accounts for roughly half the 
private sectors raw steel 
requirements, to maintain sup- 
plies. According to some steel- 



makers cut® of as much as^V 
per -cent' in ' supply ’ ffpnf.t 

BSC were made, arid if there > 

now increased; interest in xoi jr 
mills by.-the! private sector ij/ 
partly because. f be 'argument 
self-sufficiency as carrying ja 
weight.-. 

The private sector 
makers also had to contend 
. sieep'iri creases- in-difeijq 
their steel siippBcs at ^ 
to; ‘have been seriOnsjy.,_ 

"by -thei time .lrift before 
Commission appTqvaF. i^, 
obtained to recottp.parfc 
increases. . .-.>£? ' 

With , the ’booHi-'id^ 

trow well past thjeV;^^ 
steelmakers are curreatTyj 

fering the worst.; downturn 

trade since the ^930s^, Wi 
other more sc'risitive iodasti 
closer to the'consuriier atoaj 
to the cyclical effects .of-bj 
and depression, its orif^itr 
towards capital . goods 1. 
exports lias usually ensured 
Sheffield a/ relatively.: ^ 

■flow of work at all tirbesL V 
the ; depression affecting; 
countries . and ■ industries' 
present year has seen the ir 
due tion of short time 'War) 
in most product areas;. tfij 
there have been some e> 
tions. The wire, rope prodi. 
are currently very busy n 
irig demand from energy rel 
industries including North 
oil, other offshore pmdut 
areas- and the coal jndi 
worldwide.' Forcings -tod 
remained buoyant. 

Rhys Da 


Home of high quality 


$. 13:9 






The Aurora Group, through its five divisions, design, develop 
manufacture:* 


Circlips 
Disc springs 

Electromagnetic products 
Electrical switchgear 
Gearboxes and power 
transmission equipment 
Mechanical Seals and packings 
Precision ground gauge plate 


Steel pressings 
Pressure vessels 
Process plant for the 
petrochemical industry 
Scrap and waste handling 
machinery 

Sintered metal products 
Structural steelwork 


Industry begins at Lome, and Aurora have been a t 
borne in Sheffield for 90 years. Today the Groups 
products are relied upon in precision and general 
engineering, the automotive and machine tool 
industries throughout the world* 

It is sound engineering and commercial sense to talk 
to Aurora- Ask for the Group brochure, ‘Aurora— 
the Group and its products’* 


AURORA* HOLDINGS LIMITED 61 MANCHESTER ROAD SHEFFIELD S10 5 DX PHONE 074Z 685921 TELEX 54353 


THE REPUTATION of Sheffield the organisation. But the whole, 
cutlery goes back centuries: question of BSC's future labdur 
Chaucer mentions that one of requirements is now the sub- 
bis characters carried a ject of a confrontation between 
“Sheffield tbwytell.” a kind Sir Monty Finniston, chairman, 
of wooden-handled knife, of the Corporation, and the 
To-day there are about 100 Secretary for Industry, Mr. 
firms producing cutlery in the Anthony Wedgwood Benn. At 
city and Mr. Douglas Iveson, the moment BSC is seeking to 
Director of the Sheffield Cham- suspend the guaranteed week, 
ber of Commerce, predicts that and dismiss as many as 22,000 
the numbers will be halved employees all over the 'country 
during the next few years, as part of a massive cost-saving 
Despite this, cutlery is still exercise. 

important to Sheffield, whether BSC is trying to look, 
it is made in steel or silver, though, through the present 
Sheffield has captured both ends trough to the long-term pros- 
of the cutlery market, produe- peers. It plans to spend £140m. 
ing mass-produced stainless in Sheffield in the next few 
steel everyday cutlery and also years, including £80m. develop- 
very fine sterling silver cutlery Ing new plant in the Special 
which generally finds its way Steels Division. The effect over 
abroad. five years should be to double 

As Sheffield has long capacity and BSC's long-term 
^penalised in quality cutlery, so plans are to stop the rise of 
it has also het-ome knoivn .fnr imported steel inio this country, 
its special steels. These include BSC is hoping that there, will 
high-speed steels, tool steels be an improved supply of special 
and certain unusual steels used, steels from its Sheffield plant 
for instance, in the aem- from the beginning of 1976 and. 
industry. Sto^l produced in its policy j s not only to reduce 
Sheffield may average about steel imports but to push up its 
£2.000 a ton but in some special own exports as well. At home, 
cases it can cost hundreds of BSC in Sheffield already pro- 
thousands of pounds per ton. duces all the very fine stainless 
It is well known that the steel steel strip for razor blades in 
industry runs in cycles of four this country, and is only rivalled 
or five years and everyone has in this special field by two other 
been forecasting, not un- world competitors, 
naturally, a recession This year. 

The British Steel Corporation. w* • 

which has its Special Steels lYcCCSSlOIl 
Division ba-cd af Sheffield, is As the stee | industry Is 
beginning to fee] the draught affected hy the recession already 
in some areas. It supplies the hit tins the automobile industry 
automobile and engineering and consumer goods, so indus- 
indiistries and also provides tries in Sheffield which are 
steel for many consumer dur- themselves dependent on steel 
ables. such as kitchen sinks and will be affected, too. Running 
refrigerators. The effect nr the parallel with the steel industry 
economic situation on BSC in in Sheffield is the tool industry, 
Sheffield is reflected in the fact with firms making anythin, 
that the production of stainless from do-it-yourself hand tools to 
steel sheet, us*>d in consumer massive machine tools. Another 
durables, has dropped tn 50 per industry dependent on steel, 
rent., that of carbon steel strip and almost as important as tools, 
for motorcar components, has is the refractory industry, 
dropped to about fifi per cent. Among the highly successful 
and the production of carbon engineering firms in Sheffield 
steel bars has dropped to 95 is Dormer, Europe's largest 
per cent. The production of twist drill and engineers' cutiin 
alloys and carbon billets has as toois manufacturer, which also 
yet not really been affected, makes its owu steel wire and 
BSC's employees are on a machine tools. As a whole, Dor 
five-day guaranteed week, ■so at mer has about 35 per cent, of 
present there i* no shorr-tirac the British drills market and 
or lay-offs as men are being 20 per cenL of the taps and dies 
fmmd alternative work within market in this country. 

Steel is not the only metal 
produced in Sheffield, which has 
been acquiring a reputation also 
with precious metals and 
pewter. Two big companies 
specialise in smelting gold, sil- 
ver and platinum, they are 
Johnson Matthey Metals, and 
Sheffield Smelting Company, 
which was privately owned lor. 
200 years and is. now part of the 
Engelhard group. The metals 
are used primarily in industry, 
especially in electronics and in 
telecommunications. But there 
is dn increasing interest m pro- 
ducing medallions and coromem- 
nrative coins, especially for ex- 
port all over the world. 

Sheffield has always had 
fear that it had too many eggs 
in one basket in that all its 
major industries depend upon 
steel. Over the years it has 
built up some interest in the 
food and confectionery field, 
yvjrh firms like JBatchelors be- 
ing based there. But it has been 
the concern of both Sheffield’s 
Chamber of Commerce and the 
city's authorities to bring in 
new industry and different types 
of indusiry. One factor which 
helped was the creation of Mos- 
bo rough, a new community of 
IS sclf-roniamed townships. It 
is here thal mosl new industry 
in Sheffield will he 'placed. 

Two attractions nf Mus- 
hnrmish tn incoming indus- 
trial!^:: are iis placement within 
a mile or sn nf the Ml and the 
fact that Sheffield as a whole 
i? an InipnnpdMfe Development). 
Area. As yet; new induslry 


has only dome to. Mpsbcatittgh 
in a. tripkle but the new,. town 
is preparing for an influx on 
to its Holbrook Industrial 
Estate which will have about 
60 acres to offer: 

The city has also been bond- 
ing speculative units for fac- 
tories or 'warehouses mainly, to 
encourage the expansion of 
existing industry. One develop- 
ment of these is already -full 
and development of more specu- 
lative units, an a module of 
1.800 square feet, will be' start- 
ing soon on tile Leigh Street, 
site in the city centre..' Rents 
for these speculative units are 
about 99p per square foot. 

Sheffield is now beginning to " 
attract service industries and 
has been particularly successful 
in the commercial field. Mr. 


Iveson . thinks that this « 
is most important as it pm 
jobs which will keep sd 
leavers, and graduates fron 
city’s university and 
techtMCS- -vin Sheffield- 1 
field Js a f city which has- at 
been short of skilled craft 1 
in the steel and engine; 
industries. Even in bad t 
firms have been advert 
desperately for skilled lal 
Now, labour is short i 
across - the board, provi 
better job opportunities 
career prospects for vi 
people than in most other c 
In Britain. Sheffield has or 
the most consistently low 
employment figures . in 
country. 

Eileen Tot 




AURORA 
A VITAL ROLE 
INDUSTRY... 

at home and away 







15 






r : May; 2 ’ 1975 ’ 








S? 2 * '^Coiiteti^d. 


p 

H— £ 

•; f n <s: ••••• 

* «te| ,.. J i5 n 

£■* • ■'■'■■■ 

t ^ " rs 

■P^ion |v • 

“ ne « TO , e ? Pr 

x-ases. ' e -^U| 

r ! rh ih» . 

’■ tvc-j; _ ,,% i 
bnakeis PaM 

n ? the u/- 
:: 

he ,-yX^ 

>£*<* 

>n s has n‘ taf 

*eld 

itr!^' C ^ ^ BWBI 

! eni ^arh ’> ■-"■■i- 
tW * Of ■ •••>■•■ -1 

HOST Dr-ul JrT ' A 

*q F ? r *lut; a J 


NO WAITING 



APPOINTMENTS 

Finance director 
of Charterhouse 

■Mr. Kenneth- 1L Thompson has PANY Captain Pitt. will continue 
been appointed director of finance as u director of the company and 
{or the CHARTERHOUSE GROUP net as a cons lll.int Cagtain 
and. n member of Lhc group. W. tt. Pilling has been appointed 
executive committee. He was marine .iiipcrui ten deni, 
formerly financial director of * 

Cope 'Allman InlernaUomti. Mr. Carl OjH-iLthaw has been 

■*r appointed .see rr la ry of the 

-■ Mr. J, j, G. Brown, a director GUTHRIE CORPOll.tTlUN in 


REFUGE ASSURANCE COMPANY 

LIMITED 

The Annual General Meeting representing the long-term funds The provision of retirement parable with those for 1973, 
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Sfecior. - - - * !st .l Ih t Chi7-r lihice O'-f^d B « nd ‘ es ' '<*» 'tasted from between the Slate scheme and increiue mentioned above and 

* air. o. T. Utans has boon street. .\laiichVster. "m the Company's other The neeupaiional schemes, has con- alsu because of the extent to 

Mr. J. Caulfield, Mr. D. O'Shea appointed technical director of wiicuck llulgate, the Cb airman. assk ‘* s represemir.j • he Industrial tinned to be treated like a which they reflect, the amounts 

and Mr. N. Talbot Rfeft have been THuRN automation’. presiding. ’ Branch funds as at January political looiir'L The Social transferred tu investments 

*PP£X2* «° the Board °< M. AND * l9 ‘-t were st*;». or. Uie r-asis of Security Act m73 required alt Jitierves a* ai 3l>l December 

G. INVESTMENT MANAGEMENT, Mr. Philip Muyrock h.i* been The tulluwinc is b;s statement markci vacses u ; that dale, employees not covered hv a 1&74 
a member of Uic M. and G. Group, nude joint managing director m which had been circulated with between the Life Assurance Fund " recognised ” occupational 

;• ■ * JfilfN PRICE AND SONS the report and account* for the and the Shareholders' Fund, scheme to be included in a ... 

Mr. Kenneth !>. Butler has been 1 P1UNTEKS). year ended lllst December. 197-i. Although the Baiar.cc Sheet pre- Reserve Pension Scheme which J Ire and sr Btufncss 

, V “ f .* " wntalSia haj MT jltiwl the would have produced an earnings- The einium income in tha 

1 ,V‘ Mr - J*- Wdlurni Rarlnw. Mr. Since my previou* statement, a inareholucr* .an 1 .- remain related benefit on lop of 1 lie basic Fire and AccideRl Branch 

ioineri r'HL.e k' 1*!! 0 • ' v* • Macdfarmid and Mr. P. \\. number of change* have oven “side in ref peel m all policies national insiiraocv pension. In amounted io l'_.3S»,00Q aa 1x1- 

■ Vort in w V I 11 '. ‘"TVi/SSSSlSS wade at Board and senior mah- and Oiber cur.iracrs :n ad May 1.47-1 the Labour Goicrn- err-ase uf £174.000 over ifTO. The' 

. director cstSitivc stall of^Unmn M KCli V \N U‘ 'iL* ENGINTFKIN ( “SWiivol Ivwl. The name Smith Branc-m*. ment announced that 'this part results of tne year showed an 

Carbide Sal,«n l.S Z f oNfi^>K I luToN ha* an honoured place m Refuse of the An would mu he implc- underwriting lo>s of H 5.000. of 

From 19B9 10 i'.i73. Mr. Rutter was Rendm and Mr. j. .it. Harrison hlJ>tor >' ** Q d I welcome the The fali in market values of nu-nted. and in September it* which £gf>.VfiO related \o the 

managing director of Bakelite arc vice -preside m*. appointment of Mr. P W. D. :nvei>nnvnM durinp 1 £•?•!. ;o which nwn proposals for the future motor insurance account. Per- 

Xy ionite in the U.K. ^ Smith as Deputy Cha.nr.an, nia | jjavc alrcad'- referred, hrouyn; development of pensiuns were mission to increase our motor 
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uMunnt The W. H Norton Croup also spec iul isos in 

' R " 1 ' fliiifatAinj; a r.ti selling yf hiali quality 

Mndhinti T note. \ iviifc vasiely u/ ■ 

••V - ’Xeaily Nevy'.NUcliuies is: usually in stuck - .. - 
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[ii»ilndin:i builfitngsj.. .. . .- ■. 

Britain's njost active Machine tdcrl '• • ’ 

organisation is at: - ^‘Tb 

Dorp liuuht- ladtuuriol G*ta|< ... . T\ « 

OnrtCMVt-Uqjiu. 5U*fO(4f SI3 (HW. 

Tclrplmoc; Sni-iBeld' (0743) BS7MT.' ’ ' 1 .. . ■ ... 

Tnlt*\: 5-14U4 Ivrtnpt SkofOetd. - 
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* Mr T j r-,n*riPhi T«-i«r h, t fulinT. the late Sir William {he <iital valuatmn of our published in a White Paper premium rates was granted hv 

Mr. Jt a Dutlon-Fonhaw. b ’ “* Vnniuni ed a ilnv.ur of Proctor Smith, had the distinction invested af--el« a i 31.-! Dec-.inhor enutU-d •■Belter Pt-n^i-ns." This the Depart men! of Trade, and 

£^■ 3 ™******™*°' •*: W oRTt L t.1 1 CXTI R Y R RE VCR R 1 RS. * Of ■iecu;iymg the chair on the , n ' a r. V l .; r„.; 0 -.v the total ^Isci envisaged a second pension mol or car rales were increased 

Dulfon-Forshavv Group, tans been ' " occasion of the Company's tvn- amounts sniiwn ':i the Balance JQ be provided either by ein- by 2g;'7, on 1*1 December. 197-1. 

ssff^ib * ss.A 5 K? 3 u ThrssvsrAa? t». m .,„Hcr S , r a*.***. k 1 .if b.-^ h, ^•‘«nr r r r ‘^ ,n n ' ,M 

. * FUltCE f.EXKVOLENT FUND m Mr U Webster and ilr. I: J. transferring inm: tn.t Assurance Lonservdti.e* wo.iid h.i\e intro mj> nvl! 1 lu ne.e^aiv in no.v 

.llr. Henry Connor has been Au«ilsi and will be sm-.cedcd by Bryce, have resigned from their Funds n'.ims viitieivn: to ever J ‘ ■hi.* 'a.. n\iois --h^hh,''-" . d 

appointed to the Board or JOHN Air Marshal Sir DcnLs Crowley- owcu-uc ooiiliuns -n charge of the whole of m.- -lopreciatam vfP . . f ‘ P -hich du<a an inv.ej»e y\er ilie 

SON MA'TlfEY CHEMICALS as Mttlliu;. fii.oce an t uS Tnis. however, wo-'ld have m- should he f.tlly protected a gain^i pa t year of *ome »i: garage 

commercial direeiur from June 2. * 7."' - . . !L I ... volve.l .-:.K-ii!al;ng I’m liabilities rising prices, hu, ns proposals repair charges • arid iio 11 .;, ;n lhc 
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* L\G2>. 1U charge '.»« rield >la«- lv &e C t-riain a*rfets. 

Captain CL T. Pltl is retirin'! * Managing Director and Chief r |VllMl 

After +* years wifh the BOWRING Mr. Joseph J. Snyder has been Executive, and Mr. A. T. Bno:h Xaliona 1 . and L.‘ 

STEAMSHIP COMPANY, indud- appointed n director of to be Assistant Managing DirtC- sooi iri tie^ “nd 1 

•"K 2S year*; as marine vuporin- MONTAGU BOSTON INVEST- tor. Mr. Bnoih retains, the nn , - n; , Vl . 

H c continue as a MENT TRUST. position of Secretary, and Messrs. T ' 3 i ur .Q tjv die: 

^ ,or w " d a cnn.vultant. Caplain * v Kaim-den. Ft. Stevenson m 3 f d r£>c 

UShL beC ° mi ‘ Mr ’ F *’ Mt ; Ullir . has b ^ n and W. N. Brewood have been ^a^te of inw 

superintends nL ^ %S2f&E!t ^ 

Mr. Malcolm H. Grccnslade has OVERSEAS TRADE Du.MJL). lie •' ,«« thJ hJSv? -eSon- Sl ^ ckS ' }*-'£ Lh<M 
been appoinied commercial will take up his posinun. a* head ,n . H, 7 C nri- hr-fr values of other 

director of ANGLIA FROZEN of tliv Board's exporLs to Japan swlMies v»hieh they no* bear „.- e d as a oasis :c 
FOODS. unit, in June. Mr. AleGluc is now >0 the Balance 

* com pk* Hint a lour ui duty as 1hc r.runpanVs business during increase in Stock 

Mr. i.eoffrey Hickson, deputy commercial and economic ig7 , ... -„ndiieted against a durine the first 

chairman and former managing Mmisicr 111 the British Emh;.**> h -,eb«r‘n.ind »f naiicnai economic 1975 produced a | 
doctor of LAPORTE INDUS- in Tokyo. He succeeds Mr. Peter JSSf ~! «t« reached the total raarke 
TRIES I HOLDINGS), is retiring Wakdieid. who is to become II M ditTiculties. Interest rates reacnen in. o df 

from ihe Board on June 12 after Ambassador at Beirut. an unprecedentedly high levc -«*«» jweeuec 

40 years with the company. * «nd the fall in market values of 

* Mr. Robert O. Anderson, chair- investments continued. The Reserves, -.o iar 

Mr. Q • Bradford has been man and chic/ executive of Financial Tiroes Industrial Ordi- or* >' 1 ^ 

appointed financial director or Atlantic Richfield Company, ha* nary Share Index, which had apparent - 

YATES DUX BURY AND SUNS, a been elected a director of CARTER declined by over 30'\, during because at tnc 

member of the Tootai Group. HAWLEY HALE STORES. INC. 1973. fell from 344 to 161 during level of ln.c-resi 

m * * 1974 to reach a point less than *he twutiiti 

Mr. Michael Butt has been Mr. Egon von Greyerx has been one-third of its level two years yield on the m 
appointed deputy chairman of appointed an executive director of ,.; t rlier l propose to comment would be desinm 
BLAND PAYNE (AVIATION) in DIXONS PHOTOGRAPHIC and further on these matters and also increase in thf 
addition lo his existing appoint- group financial uuntioller. r „ f .. P ln .-ahous legislative iniereit af«uined 

ments wlthm she group. ■ * the Innurancc ances. We bav- 


in charge ot Field Staff. t& be Cf . r , ain r^- redeemalile from this prosper!, ihc present r «nq nou ' 

Managing Director and Chief f, ■ nn.-re-,*. ?«ocU* iBritish background of rapidly rising 
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uvw-'.v. . ty group iiiuiieidi uumi unci . ra f,. r i n esnous legislative untr-jss » c . , - 

ments wlth.q sh«- group. ■ * measures affectin'’ the insurance ances. We have, therefore in- Looking to the future, you Ihp . d 'l°^r 5 J l,er ':"' ,! 

„ , „ Mr. K. C J. Uimon has been d ' which have either been creased these rates tram 2.U,i to w jjj br interested to know thai _ L25fn- / hon.l ',1 fv’^i e 

Mr. A E. Jackson has been appointed chairman of GREEN- ' nr ire in prospect but 3i% in the Ordinary Branch and tt( . have recently reviewed all our V n <r In !?! ,>,« ll,r> 

appomted group managing; diree- GATE CABLES and Mr. F. A. w I would like to from 2{% to i% in the Industrial Ordinarv Branch premium rates ,0p . f ' on “ c sum aSSn3red r «r 

tor of the PIPER GROUP. Naxh and Hr. K. Miller have the mate Branch. Gut of the sums released Only minifnal changes have been ^ 

* jomed the Board. Continuing direct your e.uenuon 10 in viii-iu changes. f» millions in made in the rates for wirh-orofii corresponding .j;e iff terminal 

r “107? P i the Ordinary Branch, and £10 contracts, but there are sutaUm- dedaicc a year ago was 


uail u-vdijS.* diiu :«r. r. 

Nash and Mr. K. Miller have dojn -', 

joined the Board. Continuing direct your ?.l 


interested to know thai r’L^fn- 1 Knn,. ' u e ‘ r 

recently reviewed all our in ih! Ia . le ." f 

- Branch premium rates. ‘°J h n °" , K-i *1f Wred JJ* r 
niin.'al <-hiineo-i h.ivo hae>n e3lh ffU.lllfjm? fear. Til*' 


manager of ^ ihe British ' t^Im ^ Wr^v^TMT. accounts for 1974. JJinio^ inThe I ndliM ri af Branch £l 00 '^ ’*” 

Authority, tako.v up his new U Mole, Mr. C D. Campbell and , . ... o^ n .u ac uL 'gUftn n tFn^rr^tl 10 Invest- na f ertuct * ons m rates fur non- 

appointment ns chief executive nf Mr. H. I. Kail-brother (secretary). l H . lae L,r f B annual 1J5 nt c Pn«iI^vr. S pr ° St cnmrac,s in fJ lld > n S tem- 

the SCOTTISH TOURIST BOARD Itotiring director* are Mr. G. A. policies were issued for annual ments Reserve. porary a/ssu ranees. We have also In Ihe IndustriaJ Branch the 

on Monday. He succeeds Mr. Lemon. Mr. A. E. O' Connor. Mr. premiums of £5. » 45,000 and single re-designed the Company’s Tables rate of reversionary bonus fur 

Lester Borley. who left the E. Lee and Mr. R. S. Smith. The premiums or £942.000; these lf| 2 press re ) eas e issued after of Bates Book, eliminating a premium-paving policies which 

Scottish Tourist Board at the end company was recently acquired by policies provide for sums assured (Wen's sneecn in October number of types of contract were in force on list January 

of January to become chief A. C. Cossor. amounting to £107.2 millions and . . lhp ^^retary of State for which had ceased tn attract a 1975 is £2.80*^ on ihe sum 

executive of the English Tourist * annuities of £754.000 per annum. Trnde jtr" Peter Shore, outlined significant volume of business assured, an increase of lf0p"r, 

Board. Mr. Edward Rotlinsoo has been The corresponding figures for the ‘ ’ j a jg for 3 compulsory and introducing one new one. We over ihe corresponding rule 

„ * appointed director of the WORLD previous year were £5.436,000 and , J: ^ nroiection scheme." hope that the various chaa^s declared a year ago. As in 

Captain C. T. Pitt is retiring as TR.VDE INSTITl’TE. the teaching fi.S66.000 in annual and single Th a be ' a i evv L -, n pre- which we have made will assist previous y ears, certain oih«T 

K^ E rNG U,W ^?5lHrp 0r rISf r^rJL UBdon ° r A Premiums respectively £104-7 t0 \ i|abl i Sh a rund which, our Field Staff in achieving .l,e increases m benefits, varying 

BOvVRLNG STEAMSHIP COM- Trade Centre. iniliiAiw <mn< assured and ... mn<r inUmn. suhsianliat increase in business with the vear nf enirv v.—.r. 


P executi\" e of M r H. L Kairhroiher ™ec?clary ) In the Life Branches new has been transferred lo Invest- prnfil cnmr aris including ' tern- 

(1ST BOARD Retiring director* are Mr. G. A.’ policies were issued for annual ments Reserve. porary assurances. We have also In Ihe industriaJ Branch the 

uccceds Mr. Jo-innn. Mr. A. E. O'Cuunur. Mr. premiums of £5.745.000 and single re-designed ihe Company’s Tables rate of reversionary bonus fur 

0 left the E. Lee and Mr. R. S. Smith. The premiums of £942.000; these ln «... re ) ease issued after of Rates Book, eliminating a premium-paving policies which 
d at the end company was recently acquired by policies provide for sums assured Q UP on’s sneecn in October number of types of contract were in force on liSt January 
•come chief A. C. Cossor. amounting to £107.2 millions and . h ■secre’tarv of State for which had ceased tn artract a 1975 is TZ-SO^u on ihe sum 


hope that the variutts rituals declared a year ago. 
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II-I.WU eci njty except for compulsory Lmro c**«r«inai w IU iiuaitie* UCL-Ollling 

oartv insurance*, -‘would be perity of the Compauy in in- claims within the next year. 
HOME CONTRACTS The total premium income of made available for the benefit of flationary conditions. 

. the Life Branches in 1974. in- policyholders ol insurance com- Profit and Lots Account 

A llyr A 1 • • eluding single premiums and panics which petition tne court jnresfmenfs The arrf , a| . an „-,iinr 

. MacAlpine wins- sBau.-aratfS este r. & 2 S 3 jr.rs.te”aB 

. £ 6 . 8 m, by-pass work ^ M “■ Branchos 13 

venture, feo EHS .SSfSS 

SIR A. HcALPINE (NORTHERN) being supplied ranges from ^ f ouaVantecs for private policy, previous occasion referred to Q f g.TOp^ per “ hare un the * ipj 
for Lhc 4.6 mile Brigg by-pass, futiy-automa tic fire detection and ^ a " C _ C f S *° ,1? rC rn nniicvhnlders holders of a companv forced into ,he,r relatively • minor conse- .. A .. 0rdj shares and 4 RSn 
South. Humberside, which will a-larm systems and automatic ex- amtnint paid to p 7\L ..... ■ Th - i' n dustrv has, nuence for long-term lunds such , h __ n _'. h =5 S .. J d ■- 

form pan of the new East-West tinguishing systems in port- during the year was £32.&-i.000 hvndntion. j™.,;."™* J£d tlw « °"rs- Whilst wc certainly dr. B ? rd, ‘ 

route between the MIS Bother- able extinguishing equipment, including £14.ta03.00n in respect however, cj - ‘ S, „, e t0 not welcome them wc can derive k ' in . e n *’i 

ham-Gnole motorway at Thome hazardous gas detectors and of endowment benefits. « envisaged in the compensating benefit from the c thc sear ‘ J--®°P and 

and Grimsby. ft will by-paes genend alarm networks. cover rescue* as envi*a co in tne Q * unJtIei lh CWjlle u . 6Jap per share respectively. 


A. MacAlpine wins 
£ 6 . 8 m. by-pass work 


and Grimsby. ft witi by-pass general alarm networks. 
Scunthorpe. Incorporate tbe Brigg * 


, v latter pan of tbe statement opportunities they create lo 
borne by “lu P this at very high rates of 





r*.' 3. ?.: v 


by-pass and extend to the western GENERAL DESCALING COM- - 1 “ c . R ranches including d llolet1 !*hove. So Tar as this - “■ Conclusion 

outskirls of Grimsby. PA NY, Worksop, has received a the L t lf * £™S he t n the Staff company is concerned land our return. 

- - • * £300 000 roniracT to iirovidp sums transferred to tne aiau nns :»j 0 « be typical of many uunn^ a period of rapidly 

ICL has received an order from “scraper pig traps" for the Shell/ Superannuation ^ uni ?- f others) payment of the levy Overall, the balance of our ™* ,n 8 S,a ^ 31 al1 lev « ls 

J. Sairtsbury for a dual 2900 Esao Brent oil field, from Shell to £11.«10.000 an increase of ld reduce the funds which portfolio Ml title changed over dre naiurally concerned that 
system -worth more than £1.4m. U.K. Exploration and Production. £1.136.000 over the previous year. WQllW olher wise have been avail- the year. The shares of our sub- their own earn mgs should no: fall 

Due for delivery in 1977, it vvM Pig traps are stations through The ratio which the total ex- increase the bonus alio- sidiary. to whose sale I nave behind in terms of real purchas- 

be installed in a new, purpewe- which equipment for proving, test- peaces bear to the premium i 0 our own policyholders, already referred, were held as in? power. There can be liuie 

built, computer room at their head ing. cieauins and corrosion de- income (including consideration -ur e do no . bpiieve it is right that an investment of the Ordinary doubt that it was apprehension 

office in BlackTriitrs, London, and tecting is introduced into and for annuities) was 41.1% in the ool icy holders should suffer Branch and since the sale was on this score which led in 1974 

will, be use dto develop further removed from the pipeline under industrial Branch and 19.9 l £ in ^ r , ,u e payment of full for cash this had the effect of tn a period of unofficial -in- 
on-line food distribution ssytems normal flow conditions Tbe order the Ordinarv Branch, the corres- lft r - ni . n nl:cv holders of a reducing the amount or the dustriat action ” by a small group 

Mimmflu mm nn IP! hmiitvYiPr)! piu-apc 17 irorve in linn citivc tin . ' r^_ iftT» k^inn OeHCUlA lu 11,1 f ... : l. .. n o F A nnn . n ..—.1 n 






now building. Four platforms arc Cormorant pumping and storage further increases in expense 10 should be laken t0 endeavour to -1. million increase is recorded .taming adequate levels of cam- 

in the Brent field where, follow- platform lo Firths Voe. Shetland, which we are already comimtted prevcni ihese difficulties from in the total of outstanding House lags •■•ill not be found by conflict 

ing an initial contract from Shell/ * will result in even higher ratios ^ rls , nu in lhe future. The ln- Purchase Loans. We coded the between Management and Staff; 

"Esso or £80.000 for Brent . A. PLESSEY TRAFFIC AND INSTRU- for 1975. surance Companies .Amendment year in a modestly liquid position on the contrary it demands the 

further orders totalling £400.000 MENTATION, Poole, has won con- .^ ct 1973 lnQW eonsolidated in with some £10) millions on short maximum amount of co-opera- 

bare been received for Brem B. tracts worth £250,000 from fhe . -vent durinz the Insurance Companies Act term deposit. lion. Insurance is a labour 

C aid D. Shell/JSsso has also Department of the Environment An lmporLan ■ - Deoanroent of intensive industry and almost 

placed .ah order worth £128,000 m supply motorway signallms w j|f IJS rmniAvcrs* T^de wid^ new powers of super- The total assets of the Life 90% of our expenses consists of 


jj The Sheffield Twist Drill 
and Steel Company Limited 

flO&'r Sunimerfield Street, v . 
itflij Sheffield SH 8 HL. 

IH© ; Teh.0742-78633 


>^ gKfahsfecturers of DORMER brand 

■^rtfll^^^^Ligriils-aiidengmeers; ' 

to^s- -r-~'Mroera--in quality 
tgP||p|Kqver sixty years.- : : 


• — _ r-_" “ ' uccii antiiucu Ai^ii.wv uiuiu- iu? sdic uiw n-» m r _ « . 

one nr £90,000 from ■ Phdiips ^rvlce comract Tor engineering association lasting over 20 years, tion and exercise by the Depart- , , - .. 

Petrejcun 1 Co. Europe-^rica for sen -ices in the Kettering central but we believe it is in the best uient will ensure a healthy r .millions) 

it » Edda l and Ejdhf^ Platforms in a- ren dev etopment— phase IT. These long term interest of both Refuge insurance industry in which any • 

the southern North bea. include ein terna! drainage, cold and Federated. The Federated guarantee fund will he largely British National and Local Government Securities 90.i 28. 1 % 

a mfv T»A 4 i>'-wJwc rnwcmnr W"tw«we and distribution, wag acqu ired in 195.T as an in- superfluous. Debentures. Loan Stocks, and Preference Shares 64.7 20.4% 

» 2SWSS sS A Ss ,h ; . *•**«« .»i ^ u,™ i«% 

Si^VJLJSSSgn'S S? ST .MISS ^na,v Stock, and Shares ™ 

the 1.8 mile long Mere by-pass on ma j,j Accident husiness in the Refuse. p rem j uinSi l0 which 1 referred Land and Property -3 8 7.5% 

the A303 trunk road in Wiltshire. + Since 1st October 1971. «j n my statement a year ago. have 0 ,i. er „,. s 3 g g 5 ^ 0 - 

The road will by-pnss Mere to the -rapat. instruments Wind-tor Refuge has been writing Fire and oa j v ^ usl been embodied in 

north, with interclmn B es at the ^ reeriw j nn in[tiaI o^cr worth Accident business for its own 5t ^- slation aad m05l of th eui 

1100.000 from the Ministry of account, independently or tne not e fl eci until an Investment income, has again premium income to increase 

tnLn ™ entering anti ica mg uiB ugj- ence (procurement executive) Federated. This is not a free tea ••appointed day” which has not grown substantially, by over correspondingly. A Joint In* 

1 ’ ^ for frequency standard distribu- in any way by the saUuand we yet been announced. The interval £2.6 millions to £25,3 millions, vest iga ting Committee consisting 

rmi rRfixip hue won contracts tion s y stems - These will be used shall continue to develop this jj ncc prospective changes ln each of the past two years 1 of representatives of Management 

mt^tina more then £500 D0D to in connection uith the calibration important braocb or our business. were outlined in the Budget have referred ro a distortion in and Field Staff, with the help 

design and ifupply complete pack- and . repair of Clansman radio speech in March 1974 has the flow of dividends, which will and advice of two Independent 
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•nie wort, which was Placed , «ntn « Industrial Branch and partly in discussions have resulted in some it is pleasing thi 

further restoration oftiie historic the Rre and Accident Branch, simplification which will ease the both life fund 
Of AFA-Minewa I EMI), .Tvi icken- i-__w 1 - havA now hAon combined in a arimiTiistrarivc hnrden on Offippe enhctnnrifi! incres 


? that the yields on grateful thank* tu it* members 
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Ministers stress need to combat inflation 
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THE EEC HEFERENPywr 


Healey hints at changes 


m pay 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Plain 
speaking 
on social 


Leyland 
BiU before 
Whitsun, 


MPs told 


THE CHANCELLOR, Mr. Denis Mr. Healey would be " back here which any Government tampered 
Healey, • yesterday condemned culling public • expenditure as with “at its peril.” 
recent “ irresponsible comment ” soon after the referendum as is “Shadow” Chancellor Sir 
about the Government's attitude decently possible." Geoffrey Howe asked the Chan- 

lo the falling value o£ sterling Mr. Healey said he had only c eiior to clarify his Budget state- 
against other currencies. .He once taken a bet in the Com- gjent that increases should corn- 
hold the Commons: “I should mons, and he had won it. “1 do pensate only for an increase in 
like to emphasise now that I do not propose to take any bets on t jj C cos j- 0 f living. “Does this 
not want to see a further depre- this occasion, 1 the Chancellor apply before or after taking 
ciation of sterling.” told MPs, and then made his 

Air. Healey also made clear reference to .the. amount . or 
that after the next round of pay “ irresponsible 
settlements be believed it would recently on the 
be necessary to consider means attitude to the position ol 
of achieving stricter adherence sterling, 
to the guidelines. “ As I indicated in my Budget 

“ There may be a case For re- speech, a continued dnwnward 
considering some elements in drift * Q obr exchange rate would 
THE BILL enabling the Govern- the guidelines;” he said during further increase pressure on botn 
ment to buy British Leyland ■& question-time probe by MPs.- domestic costs and prices, he 

shares following the Ryder •* i don't think it would be , . .... u damaoinn tn <»vprvonp-< 

rescue operation is to be intro- sensible to seek to change, the . Unless , unt J 1 t . v ' e . br {J® T phw»f w," 

duced into the Commons by Mr. guidelines as they now stand ^. 0 ^ n the rate of inflation in the , irf eC fa^^ ry i 

Anthony Wedgwood Bonn, The towards the end of an existing UK - 10 tha A. of Dnr . , ” a,n 

Industry Secretary, before the wage round as it would be P art ? ers - tl J' ?re *' J ‘ l ob^ oas, . v ^Jl ian,eDlar ? , a n sw .® r - 

Whitsun recess. regarded, and . rightly so as 

Mr. Edward Short leader of extreme ly unfair o ; those i who marke pressure o the . ^ ^ ^ ^ g por 

make thefr settlement " th? " l do not believe thac the s,ze cent, more than we produced. As 
Chancellor iddld 1 ' “ of the public secto L b ?rrowing a consequence of this the current 
Hr Further indicated that he requirement was behind the acc0 unt deficit rose to £3.Sbn. 
had in S ^lks with h those receBt pres l ure - °" - stcrllnE - - Tt To put this right there will have 
concerned and fddld-' WhS“® more the inflation rate jn t0 be sacrifices. We are deter- 


contract 


BY PHILIP RAWSTORNE 


By Richard Evans, 
Lobby Correspondent 


account of the Increases in in- 
, „ direct and direct taxation?” Sir 
comment Geoffrey wanted to know. 
Governments Mr Healey emphasised that if 
the anions sought to reenver the 
tax increases he bad been com- 
pelled to impose by claiming 
more excessive settlements, then 
the only alternative to tax 
increases was a cut in public 
expenditure, which would be 


the Commons, told MPs yester- 
day that he intended the Com- 
mon? to debate the brief Bill at 
the same time as the Order 
sanctionin’ the next £50m. pay- 
ment to the company. 

Aii the indications last night 
were that the Opposition will 


it U desirable to inclu'd’e^b" Bnum '-■° m > wred ott,er mined 7 0 ~scc~that tbese'sacrificVs 


CBI in the talks is a matter for 
consideration." 

The exchanges about the view 


countries. 


‘Scandalous’ 


oppose both, on the grounds that 

^w U ?d 0le ^rhT 0n , tPf J il030P,iy the Goverarnent* Sto JS/S 
P 1 b Lt ‘ y,and 1 s m,< “ fall in ihe value oF sterling were 
conceit eu. opened by Tory backbencher Mr. John Pardoe asked how the 

The BL crisis has forced the John Bitten, who holds firm Government expected to reduce 
Conservative leadership to rush “ monetarist ” views. wage inflation in the coming year 

forward a new policy towards Mr. Biffen contended that the when " scandalous increases " fot 
ailing industries to fill the gap “ continuing unprecedented weak- civil servants and higher salaried 
that has been increasingly evi- ness of sterling was the clearest peonle had just been agreed, 
dent since the collapse of the possible storm signal that a Mr. Healey maintained that in the same period, the internal 
Se’sdon “lame duck " philosophy Budget deficit of over £Sbn. was these cases the settlements bad purchasing power of the pound 
after ihe 1970 general election." causing widespread anxiety." been .the result of inquiries by declined by 31.4 per cent. — some 

He wanted to make a bet that independent review bodies. 12.8 per cent, per annum. 


fall on those most able to afford 
them." 

In a further answer, JVfr. 
Barnett said the external value 
Liberal finance spokesman Mr. of the pound sterling, in terms 

of its trade weighted effective 
rale declined by 15.9 per cent, 
between the end of June 1872 
and March this year. 

That represented an average 
6.1 per cent, per annum. Over 


BY JOHN HUNT 


Details will be spelled out in 
two speeches to-day. First, Mrs. 

Margaret Thatcher, the party 
leader, will outline the proposals 
in general terras at Derby while 
Mr. Michael Heseltine, the in- 
dustry’ spokesman, will put the 
policy into a specific British 
Leyland context In a speech in 
his Henley constituency. 

Basically, the policy favours 
limited aid by the Government 
to ailing companies while they 

organise themselves back to LABOUR LEFT wingers on the 
profitability. What the Opposi- Standing Committee considering 
tion is against is the preserva- the Industry Bill staged their 
tion of such companies by biggest rebellion against Lhe 
massive State aid without any- Government yesterday when 
commitment to future viability, they tried to force through an 
But Opposition leaders were amendment which would have 
insistent yesterday that there is tbe e * ect °f making planning 
to be no return to the old “lame agreements compulsory for the 
duck philosophy. Major com- * op companies, 
panies will not be allowed to The amendment, which also 
go to the wall but will be helped sought to make industry reveal 
back to profitability. a wider range of financial infor- 

Key elements in the policy ™ atlon - was defeated by a 
will he full disclosure of all facts Government majority of seven 
about a company's position and (1S ‘ 11) - Vot, . n S for the amend- 
finances and an attempt to gain “ e r nl * ere "!"« ” ,e ? bprs of tl,e 
the full co-operation of manage- {*? wlng T " bun * Group plus a 
moot and unions before any fe abour “ loderat £' Dr Jeremy 

* Bray, and Mr. Dafydd Wigiey. 


Tory votes foil Left challenge 
to voluntary planning agreements 


rescue operation is mounted. 


Next week’s 
business 


COMMON'S business next week 
Is: 

MONDAY: Employment 
ieras and prospects 
leavers, debate on 
beds. Lords amendments 
Prices Bill. 


Welsh Nationalist. 

Yet again the Government was 
saved from defeat only by the 
support of the Conservatives — 
the ninth time this has happened 
in the committee. 

The Left-wingers emphasised 
that the amendment was a criti- 
cal test of the seriousness of 
the Government's intentions in 



MR. MICHAEL MEACHER 
“ You ean take a horse to 
water ...” 


implementing the party mani- 


into signing a document, but 
whether you can force it to make 
changes in the manner of Its 
economic activities is quite 
another matter. That is' not the 
roie of the law in industrial and 
economic operations.” 

However, if no companies were 
prepared to enter into planning 
agreement. the Government 
would have to - consider it again. If 
a large number of key sector com- 
panies were not prepared to 
make such agreements the Gov- 
ernment, although it would not 
use compulsion, would have to 
consider “other means." 

BuL he emphasised, it would - 
be wroth? at the outset to impose 
obligations before Lhe voluntary 
system was given a chance to 
work. 

Pressed by the Conservatives 
to say what he meant by “other 
means,” Mr. Meacher explained 
that he was not suggesting the 
Government would force compli- 
ance with planning agreements. 
In the case of widespread 
refusal, it would be a matter for 
consultation with the CBI and 


A DAY FOR plain speaking In 
the Commons yesterday — 
perhaps inspired by the 
opinion poll • showing that 
three-quarters of the popula- 
tion did not know the meaning 
of the social contract. 

For the best part of an hour, 
Mr. Denis Healey, the Chan- 
cellor, and Hr. Edward Short. 
Leader of the House, spelled 
iL out. 

It meant, they said, that 
wage Increases should not 
exceed the rise In prices. And 
that unions should not seek 
compensation for the Budget's 
increased taxes. 

Didn't that mean a reduction 
In the real standard of living?' 
asked Mr. James Prior. 

“That is exactly (he posi- 
tion.” said Mr. Short. The 
country would not get out of 
the inflationary spiral — “ now 
our own responsibility "■ — if 
wage claims cancelled out the 
Budget taxes. * 

“ I want to make that 
absolutely clear.” he reiter- 
ated. “Let there be no doubt 
about it at alL” 

Mr. Healey told MPs that 
there was a strong case for 
ensuring that the TUC’s wage 
guidelines should be followed 
more rigidly in the next round 
of pay settlements. 

“There may be a case for 
reconsidering 'some elements 
in the guidelines.” he added, 
for if anions again left those 
rails, the country would plunge 
into higher inflation and un- 
employment. 

“I have no intention of com- 
pelling the taxpayer to pay for 
excessive wage settlements in 
the public sector, ” Mr. Healey , 
warned. And the only other 
alternative course was through 
cuts in public expenditure. 

“ ( would like to emphasise,” 
Hr. Healey added, “(hat 1 do 
not want to sec a ' further 
depredation of sterling.” 

Mr. Short, In turn, stressed 
that the Government did not 
want to turn back to “an arid 
Statutory Incomes policy.” 
With more faith than was 
apparent even among some of 
his own backbenchers, he 
declared: “ I refuse to believe 
that the nation cannot face up 
to the fact that inflation Is onr 
own affair and deal with it.” 

Encouraging the Govern- 
ment along “ the road lo 
realism,” Ute Tories, of course, 
finally came round to demands 
for the removal of Mr. Anthony 
Wedgwood Bonn, whom they 
see as a natural obstade to 
such progress. 

“One of the most gifted and 
able Ministers,” said Mr. Short, 
adding, with commendable 
honesty, that the Government 
was not responsible for the 
Secretary Tor Industry's 
speeches on the Common 
Market. 
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A‘ solitary heekler chatiejiges Mr.' AnlJmny during tte Secretary forSdnstjp 

- speech tq a May Dayr'riUiyln Hyde- JPaj& London, yesterday. •• *'• . £ . 




BY JOHN WYLES, LABOUR REPORTER 


BRITISH Airways and British 

Caledonian are- to offer half- - hicpl and Managerial Staffs,;* 
fares for ail ’ U.K. citizens ' .the' EEC would severely 
overseas in Europe who want ' the 7' Labour Governnie 
to fly* home to vote in the EEC freedom . , to , strengthen^; 

referendum on June S. '' -• •/ -economy. ’ ' 


CALLS. FOR a “no" vote in the Britain's right to make its own lication of the Bills natbnalb 
Common Market referendum laws,. Mr. Benn, who doubted. that the aircraft ...#hd ■ ;-shjpbipli 
dominated speeches at the tra- the media -' would report the' industries,; meant Ibat ori ; 
ditional May Day rally in Lon- arguments fully, said the Rabbin Day ^300;000 Workers yv&e b«. 
don yesterday, which heard Mr. movement must dike its anti- welcome iima thVpablic sect 
Anthony Wedgwood Benn exhort - '.air s. Muriel TucaerL'an as 

the labour movement to spear ant - general secretaiy of *' 

head the antl-Market campaign. BRITISH Airways anff British Assdciatfoh 0_E'.ScienTiiSc,.T 

Placards carried by many 0/ 
the 3,000 people who marched 
through Central London to Hyde 
Park showed concern with othei 
issues. But the number of 
“Common Market No” slogans 
far outweighed calls for the 
release of the two Shrewsbury 
building pickets and attacks- on 
capitalism. 

Standing under dark skies at 
Speakers’ Comer, the marchers, 
who included members of at 
least IS trade unions,. the Com- 
munist Party and organisations 
further left and a host -of con- 
stituency Labour Parties; were ■ . A 

told by Mr. Benn. the industry Market case into homes, factones W:a j e ^. an t. bat fewef thao ; 
Secretary, that the Common aDd shopping centres., • • •_ arrived to hear labour MPj- 1 

Marker issue was "one of the The Industrial Secretary was Better and Mrs. Rende’ Short, 
biggest political battles the given a quiet hearing, save for. Dockers at Hull a&rtook' 


The special fares wUl; J» traditional^ 


available only to UJfc passport 

holders, for the* day ofi travel - - 

and. four additional Says^ oh*.: -SSiES?? ’ 
of which must be^un&S.They- : 

will be. ■ avalUUe ■ from ■■•»-vi£^WS53ffiiS?3wi r 




North Africa, including; the 
Canaries and Morocco. 


’• g-a clods -joined the-.xaliy. . 

- - More than 5,000 trade unioH 
... had been , expected tu..takp .j 
.'in . the two-mile march ■ to 


•hay 

Its history." Irishman, and drew the warmest idle. The only movement in • 

The battle centred on three response with his declaration docklands estate , was- when 7 
main issues: cheaper food for that the Ryder report on British sengers and drive-oh cars w 
the 'British people, jobs, and Leyland, coupled with the pub- taken on board the&rry ship: 


County results may 
be embargoed 


It’s ‘up’ 
a t the 


BY JOHN BOURNE, LOBBY EDITOR 

when the Outer Hebrides and 
the Orkneys should have eqm- 


JZ’ 


Price restraint 
losses Bill 


, . _ _ - .... But replying for the Govern- . . . , , 

festo. They were strongly erm- ment. Mr. Meacher again stressed TUC to determine whether corn- 

nrob- cal of Mr. Harold Wilson's earlier the voluntary nature of the Bill. P ani "es would enter into objec- 

> f or school assurances that planning agree- He said that if many companies, tives which were widely held. 

hofP» tal poy meats would he volubtary. particularly in key sectors, He had every conviction that 

to Spearheading the Left wing refused to enter into planning Planning agreements would be 

attack, Mr. Brian Sedgemore agreements, the Government entered into voluntarily.' 

TUESDAY, WEDNESDAY: teuton, W.| said - rhat if the would have to consider other Mr. Sedgemore said that the 

Defence debate, followed on amendment were rejected. Mr. methods of achieving its aims, amendment was intended to limit COMMONS yesterday gave a 

Wednesday by Lords amend- Mlchael Meacher, Under Secrc- Even then, however, he ruled and make marc acceptable the forma ! hrsl to the Statu- 

ments to Referendum Bill tary for Industry, should go back out compulsion and hinted that free enterprise •'juiMc” It t ‘? r ^ r Lor Porations 1 Financial Pro- 

™rroen»v r- . to the Prime Minister and the it would be a matter for argu- stressed the essential rote nf the B,U ' Intr oduced by the 

THURSDAY: Finance (No. 2) cabinet. He should tell .them ment and persuasion. ° in pSStaV aSrcSeih ?5lf f i« C . Cr B elary .>- the Trea?ur > 

s 5 co il d bbl P bui i d - that if they did not operate along Bluntly. Mr, Meacher told, the The clause on plannin n u^ree- B ? rn ^*- t L U extonti* the 

ng Industry ( Northern Ireland; the lines suggested in the amend- rebels: “You can take a horse ments in the BiU was ifadlv \ Cor : 

° rder ' 19 ' 5 ' .“then the Coverement lo water but you can't make it drafted. It 2S»S ioT?l^d!S 5 ?mio?^^SS^SSSt 

FRIDAY: Private Members’ BUls. would in the next couple of years drink, ^ ou can force a -company them ahd then forget aU about nationalised industries tor 557 

destroy iLself." . mto a planning agreement and them. • ■ 1 - ,r 


A NUMBER of county declara- 
tions of their votes in the 
referendum should be declared 
on Friday, Jung 6, the day after 
Ihe poll. However, the coming 
Government Order on its 
referendum legislation is 
expected to prohibit' any such 
declarations until a specified 
hour on that day. 

Tills Is to prevent overseas 
opinion from drawing mislead- 
ing conclusions about the out- 
come of the national vote, from 
the first few declarations, con- 
clusions which some Ministers 
feel could lead to pressure on 
the pound. 

Bot they do not- expect the 
final national result to be 
known until Saturday evening 


By Lome Barling 
THE LONDON Co-Operative 
campaigning “in the interest 
consumers." ■ against Bril 
membership of the EEC. throiJ 
its political and district cT 
mittees. • • • 

A. -number of pamphlets -a" 


pleted their -counts. 

The Government Order will 
also empower local officers to 
order re-counts : where - the 
voting is very close, and also 
: Sir Philip Allen, the national 

officer, to . order a national .being distributed on the strei 
recount by all the counties if -' of .funds. from the political. «L 
the overall total of votes is Jnittee the society, its p* j 
very close. . • . - .president, Mr. David Ainley, s. r*“ 

So theoretically, it is lost nighti. Members were 
possible for counties to fie.' participating; in the work grey 
invotied In . two recounts-:i .Mrther axtirmembership - t»~ 
separated by several days. <$ne mittew. 
would be ordered by (he local '.yHe; added. : ,M The. London 





to a county vote; 


MONDAY l May 12 »: New Towns 
Bill, second reading, Prevention 
of Terrorism (Temporary Provi- 
sions) Act 1975 (Continuance; 
Order. 

Lords business ' is: 


losses caused by price restraint. 


MONDAY: Referendum Bill, 

committee; Farriers (Registra- 
tion) Bill, second reading. 
TUESDAY: Referendum Bill, 


Housing vital. Minister tells GLC 


staying in, Lord Feather 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Protection Bill, second reading. THE GOVERNMENT last night by local housing authorities had This authorises the capital Under 

WEDNESDAY- Debate nn the issued forthright discouragement to he maintained. Even with the finance for the council during 14.U0O properties had been 
need for a united approach to the of any proposal from the Greater present strains on resources, this the coming year. bought in London as a whole— 

nation's economic and industrial London Council for cutting its IC A represented the best way Fr ® ul 9 pp0s .jV 01 ? front 3 bout 3.000 by the GLC, Housing hV 1 ^ ' 
problems. munici pa lisa tion oro^ramme in- of ’] eaIin 5 with vital housing bench, Mr. Geoffrey Fmsherg ex- associations had purchased a l w,hlcl1 hc president. 

^ . P V* programme in prob i emii th e Minister main- pressed approval of reports that further fi.000 houses. This was 

THUP^DAV Coal Industry Bill, volvmg the purchase of prt- tained. the GLC was seeking, to cut its a modest total. Mr. 


Railways < Transfer of Under- vately-owned flats and houses. 


Cannot say. how much is ht 
' ; spent ; on.- doing so?’- •• • • 

One . r ' pSm-BMet, . entr. 
'““;Bnisiws*HtiWw. New Capif 
i.Br tain 7 ’Vnsays that; the 
takes away the %igh$s; of \ 

• to run -their own affairs and 
..tributes to Lhe high coat 
living, inflation and growing 
employment. 

The society, thp Lon 
‘ - branch of the national Co-op 

— e red - „ 5he pulled 

^ c r of w 

the scheme -ihniiti rormer T ^ UC Beneral secretary. Market under decisions jtalien- 
nnprHn; I said yesterday. He was launch- before renegotiation was 

ing a new movement, “Trades completed;" . 

Union Alliance Tor Europe,”, of : Lord 1 . .-Feather advocated, cdhr - 

tinued; British membership on 
A great number of trade two- grounds^— standards of Uvrng 
unionists were ip favour of and. of social services were now 


BY OUR LABOUR STAFF 

I BRITAIN would 


soon 


Freeson 1 


_ 0 . .. „ «- 1, . , . p „ " If we don’t, the problems are fln , a J3. clal requireraei1 ^- maintained, in* a 'siiuation where I £ uropc '. Fea ^ er 9aW - aQd much Bi^ier in the founder . vnoftir +A’ jmr 

taking) Bill. Public Service Mr. Reginald Freeson. Housing , r . in r^n^nn MPs on bath sides had. in mind there were 4nn.onn c»ih-cianHBr^|tbp new movement's, chairman, members. of the Community than ‘ •*^2HB^-cO“Cl3F 

lriH Wnrhlirtnn n nirinnil In RriMin ,ni) Tjon 1 _ _ .. * 


Tory guide to 
referendum 


COMPANY NOTICES 


CEMENTS LAFARGE 7|% 


1972/1987 FF 100,000,000 


ivi\iu 0 » jjiis. x u om jL-mic aiLgiuaiu f»ninft tr rtuprtakA in f nnHnn 

Vehicles i Arrest of Offenders) Minister, told the Commons that J fl(I ^ f L . itie /.. S dec ,“i" a report that main savings of up houses in London Mr. David Warhurton; a national in Britain, and the^ EEC'waiTi ..£~- -7”' 

Bill, second readings. ihe present level of this activity w j, en a ] 3 te-nighi row broke out l ? £50ni - might come from reduc- The Opposition did not oppose o®c^r of thp General and Muni- ** tatlormade organisation -'-'for By. Mafcolnv^fttrtfierford 

"over the GLC's budnet and tfae tion of tbe njunicipaiisation the second reading of the money ci P al .Workers’ Union, argued gaining control over the conduct - '™® GONSiaiVATlVE- 

heaw- burdens it provided for P f °sramme. BiU. for a total estimated expen- tba £ al * those unions that bad of multinational companies.-.--- wtif -PuMish^tb^dajr .its. _ 

ratepayers. Eut Mr - Freeson said bluntly diture increased from £820m. to reconsidered their attitude to the The- movement, which,' accord- Gm de f or.th e Refersa duro 

T • . „ he hoped there would not be £SflSm.. but Mr. Finsberg con- EEC since renegotiation were ing t0> Lord Feather, 'has only a' P^S Q -SpUtied u Yes ta ^ore 

mnnt su ? b a cutback. The present tended that the Commons had now in favour of staying In. “ few hundred, pounds *Mo spend/ Accord teg to'- the Conse'f^! 

Sn rrrfnnhS iul pohc - v r| fi ht for London if a right to curpert the GLC to con- Thla indicated that more and plans -tO-seli pamphtapi: evn tiHw w 'Central : .Office, it- is prim* 

fc the reduction in rented aecom- form to the Government’s wishes more rank-and-file union' ins the- advantages of EEC- mem-''- Mended .'to' ^'help' Conssrv 
modanv 11 , was to be stopped. for spending restraint in the ™ ember s would come to support bership and the disadvantages of the case for keep 

unEovereabte " wi S t , h S ?, cia, 1 ownei . shjp . 7 m3ins cu ,rrent finaurial situation. Europe as the referendum date withdrawal, and to organist^ In. i a the CoauS 

ungovernable was raised b> the long-term ami of county The sooner Parliament 3P p reached. and that they would Market meetings in file run-uu ' The booklet is pari 

5 '“- dptivpr •■massive" yes vote in to the referendum. ^.historical and partly factual. •-« 

There is a collection of- : 
•comparable tables showing U 
- record of Cwnm unity menrtw 
on., such ■ things as econo® 11 
growth, consumer prices,, ind} 
trial disputes and on the 
services. • ■ - • ... 

ONE OF sixty odd printers might in the EEC campaign. ‘haMf honrlorP . T~~ ^ there is a^Ssf rf^eful^S 

have been involved in the leakage “We are looking into the way U<ILA“U41IUCI1 MR. GUIDO BRUNNER.' a May Dav rally staged hy the tion s- Mr- Eric Heffer who 

of the document “ Britain s New the leak occurred. There are a , la /m member of the European Liberal Party. Mr. WUs on dismissed as BB* 

Deal m Europe, Mr. Edward number of iiocs wc can follow.” ** «*■»■***■■*■.« H -- » 

Short. Leader of the Comorans, One of the linos involved inquir- 
ed MPs yesterday. This was ing into which one of the " sixty- i about? mp Mr r.u-n«» n«h„^c 
one of a number of tines, of odd" printers might have been labour MP. Mr. Gw flym Roberts 
i... ° (Cannock) vesterdav nrexcorl thn 


Notice is hereby' given to bondholders of the above men- 
tioned Bonds that the amount redeemable on July 1, 1975, 
i.e. FF 2,000,000 was bought in the markeL 

Amount outstanding: FF 94,000,000 

THE TRUSTEE 

Luxembourg, May 2, 1975 F1NIMTRUST SA. 


INTERCOM 


50CIETE INTERCOMMUNALE KELGE 
DE CAZ ET D'ELECTRICITE 


SLATER. WALKER INTERNATIONAL 
FINANCE LIMITED 


Socl«d anonyme 

Place cu TrOno I. Bruueii. aelgmm 


The Beard or Directors has decided ta 
proa-se to tne annual aenerai meetina ol 
shprehaldeil. which will tat-c place Oh 
Mav 1 Gtn. 1 973- me Payment lor the 
Financial year :U74 of a dividend, net 
Sfllfliatt withholding tax iBrccompie 
mooiiicri. of: 

— B f l ZB on each of the 10.760.000 eld 
shares representing fhe capital pn 
December 3 is:. 1973 ana 
— BF Bfi an each ol lhe 1.740.000 new 
snares entitled to dividend rights as 
from May 1st. 1974 
For the financial itar 1373 a dW'dend 
ol Bf 129 foot ol Belgian withholding t*») 
nas been paid on each c ! the 1 0 260.000 
shares canstltvcing the capital on 
December Jlst. 1973. 


HENRY SYKES llMTTEO 


THE TRANSFER AEG.I5TER of the 
abotc-named Company will be CLOSED 
from Friday. SUt May to Thursday, 22nd 
Mar 1975. holh d*:*S inclusive. 

By Order ol Ihe Baard. 

A. f- POTTS. Secretary. 


Slater. Walker International Finance 
Limited announces mat Interest on ns 
7U% Guaranteed Sterling /Deutschp Mark 
Bands and SU% Guaranteed Con vert lolc 
Bonds Is due an 15m Mav. 1975. The 
relative coupons may be presented lor 
payment at the office* of me paying aaoms 
lilted on fhe reverse ol the coupons. 


SLATER. WALKER INTERNATIONAL 
FINANCE LIMITED 


Staler. Walker Mfernationa! Finance 
Limited announce* that copici ol Its 
Financial Statomenti for the vear ended 
3 1st December, 1974 are available to 
holders of iu 5 U S- Dollar Convertible 
Bonds. Sterling / Deutsche Mark 

Bonds ana 7ufa Luaembourg Franc Bonds. 
>t 3D. St. Paul’s Churchyard. London 
EC4M SDA. 


PERSONAL 


GFtOSVENOR ST-. w i . Fund shed offices 
available from only £| 3,20 ‘per wk.. 
including rates, lurnlnire and carnet, 
telephone*, telex facilities, neat and 
light, cleaning 


„ .... , , , , aim 01 uounty "inc sooner 

one Opposition back bencher. Hall. So 1 hope it will recon- ceases to bp a rubber 
during debate on the ^Greater sidcr any proposed cut in in this form, the 
London Council (Money) BiJL raunicipalisation." added. 


stamp deliver a 
better,” he 



Short regrets document ‘leak’ 


Take action on 

‘back-handed’ 

benefits-MP 


P.O. deficit 
may be higher 


(Cannock) yesterday pressed (ho 
Government to take more action 
against “ back-handed " fringe 
beneiits 10 business executives. 

He said these benefits had 
tended io increase, and could 


inquiry being followed, he said, involved. 

During business questions, Mr.* 

Short was asked by Mr. lun Gnw 
id, Eastbourne i If he Intended 
to make a statement about ” the 
premature publication *’ of the 

document, which will be received _ _ , . 

by every British household A POST OFFICE estimated include not only things like ears 
before the -national referendum deficit of £70m. for the current and houses but servant's and 
on EEC membership. year, assumed at the time of ihe “God knows what else these 

Mr. Short said: ‘•The leakage Budget, was now ilkel.v to be days,” 
of Government printing must higher, industry Under-Secretary, T r „,„ irv . nf „ 

cause us great concern." His Mr, Gregdr Mackenzie, said in a *J!S!SSL|5;' “Sn?!* 5 ?.? J r : 
office received a telephone call Commons written reply yester- irinee benefits 'were SJeadv 
to say that a newspaper had the day. whS re«S hv Sir 1 « 

document. He told Mr. Michael Heseltine Employees ea™ing d £5%0 b a ^ear 

Mr. Short said he “ very much tC.. Henley) that the Post Office Qr more, or by company directors, 
regretted the matter and bad chairman (Sir william Ryland) The vay the Chanrellor could 
authorised the immediate publi- had informed him of this last carry out His intention, announced 
cation of The document after week. Th e chairman had been in the Budget to take further 

action, was under investigation. 


Challenge to ‘antis’ over 
investment and industry 


Rm<isplc Anticipatinfi criticism th-aT ho ter of State at thp 



Britain from ox pand ^ e ^ ^ JHTi' gmSW* . 

S R^rmri e p rnis !^ e , P du * t jy« lB there to talk to a friend. a ward s ; it, i believe that Offi ‘V..- 

r P m^ U p, ner ' n rnemb T r Sf relative,- than - when he is. about 8 ^ t -i hls country’s 

Democrat Party, to make an importil^ven » the EEC.- " 


1/ 


was speaking in London 


„ . . . .Jmportaxit, "even a 

a t a historm decision? ” he -asked. 


WMMiOH gfc. (sp«Ct| V«|IV» *>* uiv wmmiiiiviii WtVB. * unu in 

w!i». a TOI. 0 *.7 sl 9 B6H7 5 . T fl. ai|, * r st " consulting lhe two organisations asked- for further information. 




4 No Labour power struggle 2 


Copies from, Sales (nt£j°PP \- , r- 
Conservative v 

Smttb Square; L&aidote' 3 '. , 
Price 50p. ’ , , L ; 
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BY JOHN BOURNE - 
LABOUR MARKETEERS were 


GST travel 


xr-.F' 


" • • «■ i 


taken \ 


for thcleS^mS 


The charge was made by Mrs! large number of^ ibcSrtSSeS iS - t0 take overt be holiday ’• v -. % 

Renee Short, MP an anti-market associationwcfusln^o^ark^hP ^ ,Tpi t ents of GST.'. 8 «r . 

°?5“ lb f r of Labours National official line of suboort for !h» pe0pIe C f^k.cbmpany which 
Executive. C'«rr> - • v ‘"••support lor the sU^np'ndArl nnKr^inn, arfcpnt 


EEC/ 


suspended operation's. Adven 
will > rhonour- - G$T de. 
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AVI D ORRv OF UNILEVER, ON PLANNING AGREEMENTS 
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Marh imiustr&a reaction- to 
the Labour- Gpvernnwrifs pro- 
posais baa . beeg couched in such 
\ obviously reactionary terms that 

a man as shrew^ aa tb«;lndusti7 
Secretary lffr < L;To»y ;&eon has 
bad little diffiriiltj: m bmshirig 
it asMe, Too Qften r Industrial ista '.ifj 
and industry spokesmen :hav«r : f>4 
countered essentially demo- •' /i ' 
cratic propsals with .bombastic'*/- 

™ “7, r 

suixessive M misters. It has. 

OpPODdlt- • .£ particularly of late, found its 



‘•We b.tw luil •■xperieri'V. 
again un tin- Comment. uf super- 
visory hoard systems ami vurimis 
sysiem*. of i-ii-determi nation and 
worker parficipaiinn — and we 
have perlvrily good experience 
with I hem in Germany amt m 
the Neiheilands. purneiilarlv. 
Bui whu! is right There may m»l 
suit mir particular structure in 
this cnuairy." 


Committed 




4U* 


__ - , products- more and. more in the 

^Mr. pavid Orr, the chairman ^iiticaJ “ arena - .with for 
of Unilevers British arm,' has . py sfln nip kiirur subsidies, re- 
been a consistent criUC of awmog lhe competitive edge of 
the Industry Bill for the obvious margarine and 'making its prb- 
reasons of state- regulation. duction unprofitable 

“Even Mrs. 

Inrn & - u ' Jr C^. tion.^^ “^“^^r^T^Shirley Williams woo Id admii 
ouir lJ But-fce has -takim the trouble that the margins and return on 

verpo>»3 i w , t0 articulate bis arguments. j/i.capital w Tbe^food industry are 
inare.n inte Uig«iL -ri0onal r language 


and Teasons . 


ted aw: 


He adds: “The 


cur 

•n.- 


>iu ; to. work . but ...concrete Hril»h food industry has been 

7,500 w.rtt-r!* counter-proposals .which achieve “**** efficient - ip Europe: 
day ar.d .ay- the sensible aims of TnwJyiiip ' whether it will be in five years 
Jib? site/ JLl L workers in the companies they time .is very doubtful.” And he 
« ether ina/ir work for without damaging dis- “ , « UM t*“* Government inter- 
' closures.' As' a' BohriS '.member ventura, which should have been 
of one oC Europe’S' largest, and *dnied ax producing a more 
most uhiquiiot^compSS Mr Profilable and effluent Industry 
Orr is in -a strong position .to pracuce. had the reverse 

compare v tfic different effecu 

approaches adopted; in. countries. "He proposes :tbat the relation- 
like Germany, the' Netherlands ship ' between Governmem. 
and France. common industry- and the unions should 

problem.’ ' be handted oa two quite 

“I do feel” 'says 'Mr. Orr, separate’levels. “At the indus- 
“ that we' need, a-.inore con- try .level, a mechanism exists 
slructive ' relationship between, in. the Neddies where the Gov- 
Government and Industry in ernmeht; industry assneiaiinns 
planning- matters. But . the and the key trade unions could 
Government 'must- make- up its eondueti sabsible discussions." 

t q B » mind whether • it ^wants ’ ah He- erdphaslses - that “There 

C nf| efficient and cdmpetjtlve "in- should be' much mor^ discus- 

° Atu dustry or interventioir and job sroa of the profitability" of the 

preservation at all costs,"/ ', - total-. industry .and the Invest 
Unilever, as _ ‘"“ 
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is » ifpvt producer,' ment- plans of the . industry in 
has had for niafoy^yetfit - good total. “ - He feels ' -that 'these 


relations at .senior deveL with, should be on a sector by sector 
the Ministry' -of - Agrictitee basis, with consumer interests 


represented by the Government. 

At the second level, the com- 
panies would be ready to dis- 
cuss their plans with the spon- 
soring Ministry but, of course, 
in a climate uf confidence and 
trust. 

Hu points out that plans are 
subject to change at snort 
'notice because of marker or 
economic conditions. ** It is only 
by building up a climate or 
confidento: Thai* people will he 
prepared lo discuss uieir lenia- 
tivc plans when they know that 
the Government will realise and 
be sympathetic when a change 
has to be made" Unilever -has 
found that in France, Germany 
and Holland, it has been pos- 
sible to have a more frank 
exchange of information and 
more respect between civil ser- 
vants and industiy, because 
there is much less direct 
Government intervention. 

Company to union 
negotiations, should Mr. 
Orr feels, be conducted on 
a quite separate platform 
“ This is a different matter and 
1 certainly feel tli3l we have 
lo have as much disclosure to 
the unions as they need for a 
fair -bargaining position with 
industry, so that they can be 
told, a-s far as possible, the job 
prospects, so that they can 
bargain to get . the best deal 
they, can for the workforce. 
Bui I think we have- to keep 
those two things separate. 


He explains that “ first of all. 
the employees »»n these councils 
arc totally euinmitted lu the 
prosperity of these enterprises. 
And the second thing, of euurse, 
is that there i* nut the multi- 
..pl icily of unions that ve have 
got in this country. So you can 
have a small number uf people 
elected from amongst the 
employees who rlo rep rose ni itu* 
views of the workforce a- a 
whole U'ith our system, that is 
very liiffieuli Jo achieve. 

" We hate lo start riphs ai 
the sliop-iluur level i>» gi i much 
more cu-epc ration jl ilie shop 
ami works cm: mil Imel." In.- 
suggests. Ai Port Sunlight, an 
old plant with an indifferent 
labour record which had to uu 
through an extensive process of 
modernisation, requiring consul- 
tation with no fewer than 2H 
unions. Unilever managed to 
handle things smoothly. A 
Joint Product iv ii y Committee 
there “ wurk-j extremely well, 
sitting together and setting 
common productivity goals. Ami 
ihe workers share in whatever 
productivity savings have been 
■achieve. 

Mr. Orr accepts that Britain's 
indifferent industrial perform- 
ance in ihe past few years could, 
m some measure, be attributed 
to poor labour relations, and the 
inability of managers and 
workers to agree on common 
goals and common interests. 

He argues *’ There is un- 
doubtedly a need for more open- 
ness and belter communication, 
and at all levels there is much 
to be learnt about attitudes. The 
devclnpnieni of better methods 
uf communications is often 
helped hv ihe interchange' of 
management between different 
countries.’' Unilever’s German 
frozen food company and its 
Italian detergent company have 
each had a British chairman — 
and this he ’ points out is 
another, sometimes overlooked 
reason, why British industry is 
keen to stay in Europe. 

JAMES ENSOR 


IF* BRITISH Home Stores 
. needed any public accolade it 
received one recently with the 
announcement that it was to 
link with Sainsbur.v; in hyper- 
market development. That Thy 
(ending name sn tf.FC. fund re- 
tailing should have accepted 
, BUS as ns non-fuod partner :* 
i a measure uf Ihe success of the 
,BHS retailing formula: a 
! formula winch over the last 
eight years has quietly brought 
; thfi company into The forefront 
,of variety store rerailing to the 

j extent that many people e«>n- 

•sidcr that it now offers a real 
'challenge to Marks and 
Spencer. 

; The BHS result.- published 
! this last week illustrate this 
J potential c Kill! eng:*, in the six 
months to March BHS sales ro s e 
. hy 35 per cent, thus •lutstrip- 
pmg the 30 per cent, gain 
reci -vie red hy the mighty 
M and $. With the increase in 
sale- area not teo far different 
fur hum groups — probably 
around 5 per cent, of Marks and 
;r per cent, for BHS — this repre- 
sent', a real catch up (although 
BUS hdi> a very long way to go 
in terms of number <•' stores, 
absolute levels of turnover and 
profit, and even m turnover per 
'square four whli.i :s .probably 
. not far from naif the M and S 
. figure;. 

Th*- BHS i rad ng formula and 
. results arc u'v.ays • i-.opared 
•wuh and ni-“--imc aja:n=t 
; those of 31 ur. J S s.u-. c the 
i latter is the ui.«l:-pu:ci leader 
] uf the var.ety ,co:v .ea^ue. In 
j fact BHS is pruhabiy mor- 
j directly comparable to the 
! family controlled and also 
.highly successful Litiiewoods 
j chain, and it can be argued that 
'since the company has its own 
j very distinct trading image any 
! comparison is somewhat in- 
vidious. 

To an extent the very exist- 
ence of M and S has shaped the 
British Home Stores trading 
philosophy in a different mould 
to its own. No company in its 
right mind would attempt head 
on competition with a retail 
group so well entrenched and 
so obviously -uccessful as 
Marks, and sri BHS was forced 
to develop a formula which 
would allow n to trade success- 
fully even when its stores stood 
shoulder to shoulder with the 
local M and S. 

This it did by aiming its 
sights rather lower than Marks, 
which is probably the only non- 
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Mr. Colin Paterson, managing director of British Home Stores 
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food retailer tu have developed 
a completely classless image 
and thus successfully attracted 
a nigh proportion uf AB cus- 
tomers: there are plenty of 
senior executives who attach no 
soc.ai stigma wtar.ng off-the- 
peg St. MjcKael .but who 

would nut be seen dead in a 
more exp' ■■’lr.vc suit from some 
of :he i n-ntari c: tailoring 
chair. 

Br.!::: H’-r.!; S::. : h-.*re- 

fe r. a. !.:••• J i! a; ihe 

CD lUar/.i*., a.ivi :rj*iead «*i 
appiy:na :ne r/i.d Mark- ami 
Spencer -lua.'iiy torp.r-/L on it» 
merchandise it wen: fur more 
of a balance between price and 
quality. Moreover, although its 
product range — with some 4.500 
items is almost exactly twice 
that of M and S the British 
Home Stores philosophy has 
been to concentrate on a limited 
number of product groups and 
to build a reputation for both 
range and value for money in 
these areas. 

In this it has been con- 
spicuously successful. It is 
certainly one of the best re- 
tailers of domestic electric light 
fillings in the country and its 
reputation in other field? such 
as fresh foods, and clothing 
iparticuiarly childrens wear) is 
growing rapidly. The BHS in- 
house brand name of Prova is 
on the way to gaining some- 
thing like the same public 
acceptance as the universally 


respected St. Michael label. 

The BUS -tury in food i* a 
fascinating one. In line with 
i:s pul icy uf npccialisaiiun the 
company has cun cent rated on 
fresh food, which it retail- 
through >un?e 66 mil uf it.- W9 
outlets. This allows u to carry 
a wide rang*.* of each type uf 
product it carries and gives 
scope fur highly attractive dis- 
plays: at ihe Wood ilrei*n Srnrc 
nn a quiet Friday morning 
p.»;« wivc< \v:li hanpily join 
a queue at ihe cheese counter, 
and BHS sells more English 
Cheddar than any other retail 
group from just the 66 outlets. 

For the rest the market 
position forced on BHS by the 
dominance of Marks and 
Spencer is proving a positive 
boon in current conditions. The 
traditional BHS shopper comes 
from households where incomes 
are rising rapidly both in an 
absolute sense and relative to 
the rest of the population. 
Meanwhile, there h evidence 
that British Home Stores is 
winning up-market . customers 
from M and S — where rigid 
quality control in an inflationary 
era has meant that many of its 
prices are no longer regarded 
as cheap by the housewife. 

It is hard io reconcile this 
sort of evidence (which is 
derived from personal experi- 
ence rather than extensive 
market research i with the on- 
going success of M and S itself. 


One nn>siblc explanation, how- 
ever. ii :i;j! *.Jar!.< !% aJ.-.i 
attracting new ca-: tuners (ruin 
other rype; o( out let such 
department son— and men's 
and women wear retail chain-. 

Experience !:•'.> proved ihn 
both group.- van d-j v.ell .-icie 
by side, and would be qul.e 
wrong to regard British Hume 
Storer- a- a j ik > and Spencer 
in niieroco-m. Marks a I re a 
has in ••re l\"n store-. »»i; — 
the F'.!^ m. 1 raging dire ; -r 

Mr. C'llin r'aiers-'n re 1 - 
that a rculiv.tc maximum ‘*r 
his group wo.r.M be 250 i apart, 
cf course, from any hyper- 
markets List the joint venture 
with Sainslmry may eventually 
produced. 

Sainsbury’s involvement in 
this venture bears testimony io 
the fact rliat although BHS is 
highly price competitive iis 
good.- arc far from beinc 
shoddy, and in i:s filing of 
them it «cores highly on one of 
the less easily definable, hut. 
highly important nonelhele* - .-. 
facets or retailing: a really good 
store radiates # an aura or 
bustling activity and ef success. 
Like Mirks. British Hnm«* 
Stores has achieved this aim m 
its outlets 2 nd the result as far 
as the ctoiumer i? concerned is 
that shopping becomes less of 
a drudge and can even be fun. 
That in turn means that the 
satisfied customer will come 
back again. 
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/ if Guardian Royal fexchange Assurance is a 
name that conjures up Dickensian images of 
clerks in wing collars scfatdiing away with quill 
pens, perhaps we should point out that we’ll 
soon be celebrating our 7th birthday. 

■ But for such a.new company our history 
goes, back a remarkably long way 
• To 1720 to be.exact, when Royal Exchange 
Assurancefirst saw the light of day ^ 

*: f . ■ ’ Qver the;nexfc' couple ofhundred years or - 
soitdLdvery W^lI:. /t ■ : 


So well, in fact, that it was able to take half a 
dozen other insurance companies under its wing, 
many of whose names you’ll recognise above. 

Meanwhile, back in the City the respected 
Guardian Assurance Company was likewise 
taking other well-known companies into its fold. 

Which brings us to 1968, and leaves us with . 
two prosperous and very old insurance - 
companies.' Now what could be more natural 
than a.merger? 

The result was Guardian Royal Exchange 


Assurance. A company with the size, experience 
and financial stability to give policy-holders a 
really good deal. 

Which, together with our name, is 
something worth remembering next time you 
want a good insurance policy: 
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errors 


IN PURELY formal terms it is and that the conditions of any 
obviously a pity that an new deal with the Community 
unauthorised leak should have might be harsh, 
upset the agreed timetable for But if the pro-Marketeers 
the release of the official pam- appear to have pulled their 
phiets prepared for the punches, the anti-Marketeers 
referendiiDi campaign by the have put their names to a 
two umbrella organisations and number of blatant and rather 
by ihe Govern men t itself. .Yet serious errors of fact, and have 
if this accident gives the elec- made a number of flat asser- 
torate more time to study and lions which are at best highly 
compare these highly condensed questionable. It is simply not 
documents, which are bound to l rue to say. for example, that 
become the basic texts for the the pro-?»Iarketeers promised ** a 
debate. It may lead tn a mote rapid rise in our living stan- 
soundly considered vote on June dards ” after, joining the Coin- 
5. munity; on the contrary, succes- 

Perhaps the most interesting s ' ve governments repeatedly 
thing to emerge from the three warned that the benefits would 
documents is the similarity, on t3 k £l time, 
oppose sides of the argument 
between the anti-Market Misleading 
pamphlet and the Government’s Nur is it true to say that 
condensed White Paper, both in •* The real aim of the Market 
the popular style of presentation is. of course, to become one 
and in tiie confidence of the single country' in which Britain 
assertions. By contrast, the p~n- would be reduced to a mere 
Market pamphlet is considerably province," or that " Our Com- 
more low-key and subtle in its monwealth links are bound to 
whole approach. be weakened much further if 

c „ we stay -in the Common Market,” 

sovereignty and ; t ; s profoundly misleading 

This contrast in style conies to say that the European Parlla- 
oui moni clearly in the treat- ment will, shortly after 1978, 
raent of the sovereignty issue, pass laws which would he bind- 
Tbe pro-Marketeers argue, cor- ins on this country. There may 
rectly no doubt, that this is a be people who want to see a 
false problem, but they do not United States of Europe one 
really deal with the parliamen- day. but to pretend that this is 
lary issue, and only tackle the aim of the Community now 
explicitly such manifestly false is simply out of touch with 
problems as the position of the reality. 

Queen. The Government and But the most regrettable 
the anti-Marketeers both lake error of all is the assertion that 
the Parliamentary issue head Britain would remain a member 
*m. and in the Government case of EFTA if we left the Com- 
it gets two- whole pages of munity, and would retain virtu- 
detailed argument. It is difficult ally automatic free trade with 
not tu believe that the Govern- the Common Market as well 
uient has made a better judg- The fact is that Britain had 
ment than its pro-Marlset allies to leave EFTA in order to join 
uf what people want and need the Community, and that rejoin- 
to know. in*. EFTA or retaining free 

The pro-Marketeers are trade with the Community 

equally tentative over the ques- would both involve a new round 
tinn of the alternatives to of negotiations which would 

membership, merely pointing probably be arduous and pro- 
nut— again. correctly— that the traded, 
antis arc deeply divided over This is not scare-mongering 
what they would put in the as the anti-Marketeers claim 

place of membership. By con- but merely a description of the 

trast the aniis themselves take legal consequences of with 

a confident view of the pros- drawal. And the fact that the 
poets of better trading relations Belgian industry federation has 
with Europe outside the Com- already put on paper its opposi 
munity. whereas the Govern- tion to a free trade agreement 
ment is equally categoric in with Britain suggests that these 
asserting that leaving the Com- consequences could only be 
munity could only be damaging, damaging. 


■ • . The .Financial : T^€ 5 'Mdaf#^ 

'The Aircraft and Shipbuilding Bill is nationalisation for the sake of it, argues GepflBrey p#en 
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HEN the last Labour 
Government nationalised 
the steel Industry in 
1967, the primary motive was 
the same as in the latest pro- 


THE FULL LIST OF COMPANIES AFFECTED 


BRITISH AEROSPACE 


posals, published yesterday, foY British Aircraft Corporation 
aerospace and shipbuilding — Hawker Siddeley Aviation 
to provide a sop to the Left- 
wing of the Party and thus 1: 
head ' off more sweeping 
nationalisation demands. On that 
occasion, however, the Govem- 


Hawker Siddeley Dynamics 
Scottish Aviation 


BRITISH SHIPBUILDERS 


Shipbuilding companies 

ment felt obliged to dress up its Appledore Shipbuilders 
proposals with some industrial ^ ustl . n *. P !, ckerssiJI 
arguments — principally that 


Brooke Marine 

, , , Cammell Laird Shipbuilders 

technological changes and the cielands Shipbuilding Company 
trend towards very large plants Dry poo! Group 
required a restructuring of the Ferguson Brothers ( Port Glasgow) 
steel industry which the exist- The Goole Shipbuilding & 
mg companies were incapable Repairing Co. 
of bringing about by themselves, C&p.»r 

This time, despite its much 
smaller majority in the House 


Lithgows - - 

Robb Caledon Shipbuilders 
Scott and Sons (Bowling) 
Scons' Shipbuilding Company 
Smith's Dock Company 
Sunderland Shipbuilders 
Swan Hunter Shipbuilders 
Vickers Shipbuilding Group _ 
Vosper Thornycroft 
Yarrow (Shipbuilders) 


R. &H. Green and Silley Weir 
Scott. Lithgow Dry docks • 

Swan Hunter Shiprepalrers Tyne 
The Wallsend Slipway and-; 

Engineering Co. 

Western Shiprepairers 


Shiprepair Companies 
Brigham & Cowan 
Bristol Channel Ship Repairers 
J. B. Howie 

The Humber Graving Dock and 
Engineering Company 
The London Graving Dockr 
Company 

The Mercantile Dry Dock 
Company 

The Middle Docks and Engineering 
Company 


i _ 


Slow Speed Diesel Marine 

Englne Mhnufacturen 

Barclay. Curie- & Company 


■ be placed upon it, that the reductions,- even when showa^ 
Government's military require- be necessai? for .the jsttteitfjj 
meats are uncertain and likely of- the enterprise, beeoine-?e» 

- to diminish, and that its ability 'difficult. to impl 0 meat,^'T^ 
to compete against the Ameri- sizeable' manpower x&drij ^ n fc 
cans in the . civilian ^market, Will be necessity ii -aerog 3 ace 
even, with the help of coilabora- during the next Tew-years- is 
tion with other European conn- indisputable. Yet 

tries, continues to be Jioor’. : : succeeds in bringing abou^ ^g 
. . Many, people, in the industry fundamental and irrev Br^ bVe 
~ accept that there is. no longer shift of . power in favour, 

■ a case' for two separate airframe those who .work in 'the - iidus 
' companies' ^{British Aircraft try ” ’(his favourite 

Corporation , and Hawker Sid- which he used agaiELyest»dd|l 

- .deley Aviation), and ttfo .sepa- tfie ..obstacles in the : ’-wa»^'* 

vnfii mT 4 i 4 Ari wannnric -2 — -■ ' 


Led. iSKfiiiSSgl.:- 

John G. Kincaid & Company : .. (BAG / and Hawker Siddeley ^ty, including nranpbwei;^- 1 . ■■ 

Dynamics). . But jt does not realistic level will be aH :th, 
require full-scale public oymer- greater. - . . : 

ship to bring about a. merger, : : . r>.^ 

there are a variety of ways in 


Scons' Engineering Company. 


i Yarrow (Training) 


of Commons, the Government shareholding. (It was precisely 
has hardly gone through the that sort of structure which 
motions of justifying its plans could have been considered and 
in industrial or economic terms, implemented in 1967 — if the 
The main •‘argument" seems to Government had been genuinely 
he that both industries have interested in rationalisation 
been large recipients of public rather nhan ideology.) Such 
funds in the past and that pub- companies would be more 
lie ownership is necessary in manageable than the BSC; for 
order to make them more even with less Government 
accountable to the taxpayer. No intervention than actually takes 
attempt has been made to place the task of running an 
answer the question of whether enterprise as large and complex 
the taxpayer’s investment in the as the BSC requires almost 
two industries will be effectively superhuman powers. They 
safeguarded under public owner- would also be better able -to 
ship or whether, on the con- satisfy the needs of employees 
trary, still larger amounts of and customers, 
public money will have to be wi0l t „ is preceden , in mind 
P»“ out. over an mdeflmte ^ up should con . 

period, with no prospect of an sideT what nationalisation is 



Military 


1 . Mr >U «m Hq ■ M*akr 7 Why rn>h z Bill through Psrlurr.cn: 
when, through bcL of cansultzuoa it nu j be tft<sticei«ed? 
Small spedaifct shmrepalrm are as unlike hjg dqihiilden « 
garages are unhkeBntisIi LeylamL NaiKMolmuon wookl wredc 
u> os surely it o would a garags. 


Training- Companin 

The Scon Lithgow Training Centra which Hawker Siddeley and the money being. Well spent 
Swan Hunter Tmmlng and Safety gbardioiders In BAC (GEC and ^ 

Company VickeTs) could -bring about a -JW 

re-aligEunent of Interests' and Project are pift^up by r tbe am., 
achieve '• the necessary rational- ^ ^ 

isation. ' numagemeat of tbatrcompafl 

has a strong personariraimni 
ment to - ensure'. itfr;osriimetc§ 
success, it was i»artiy for Hi ' 

, reason that : .'3Ir:“ Aubre 

projects ..Jones disagreed £ with . it 
, ^ ^ . -a..- - majority on thej-gtowdan Pwr. 

It Is true thar the Jndustiy mittee^boot tte -datsabitity t 
depends on thft Govetriment as a % overame nt stote Hn.it 
the customer for military P™-; . Hawker Siddeley airframe- Sci 
jects, but it does not follow that vrtj es .. v ;- '• 

the Government should a3so r own 

the business. As^ Mr. Aubrey w ? v ll d 

Jones pointed out in.his:note of . 

dissent to the Plowden Report, ^ of th e grwr 

“ if relations between contractor tilmlnfih the ■ incentive -for J- 
and customer have bfecbme ^ ^devpte .aflpromsd 

soured because of faults on -both, gmyogoment and resouxc^$ 


sides the situation . is not. re-. ^ 1 ^^® mannfacture 


adequate return. 


Questions to 
answer 


likely to do to shipbuilding. 
He will notice, first, that a 
substantial part of. the industry 


The plea that failed : Bristol Channel Ship Repairers tried- 
to fight the Bill by using this advertisement in a national 
campaign. 


filUvo LUC 04 IiUHL&i/u 1 . , - , -- 

medied by the customer’s: be- w«dten tji? commitment 
coming part-owner ■ of : 

contracting business. ^ ^ n ^ SS L* - 

remedy is not to merge ' and opposed ■ relaxing 

therefore to blur but tt clarify Government ftm 

the respectiire responsibilities of .cMIlafi airctaft project 

of each partner, so that each arguing Jtiat for the. Govet 


Is already owned or controlled ment already owns before the fled— just as Tube Investments discharges his- appropriate task mca t to take on the entire bh 
by the Government — Govan principle is extended to the rest and GKN did, with not spectacu- better " - den df ' C17i ll an - Projects whic 

Shipbuilders, Harland and of the industry. Indeed, ship- iarly successful results, after it is ^ also true that the Indus-' P*1 va1: e industry was -unable t 

Wolff. Cammell Laird (jointly building could provide an steel nationalisation. It is diffi- try has needed Government Unwilling to finance 

Any Labour MP who claims owned with the Laird Group) admirable testing ground for cult to see what national pur- funds in the form of launching to. • speculation with ■•the^tin 

represent the interests of an d the ex-Court Line subsidi- three alternative forms of pose- these transactions wiU a id to support the development payer's money to an jtttiem 

taxpayers should ar least try to aries, Appledore and Doxford ownership — 100 per’ cent, serve. ' of civil airliner projects! This degree and without the: externi 

answer these questions before and Sunderland. Government, "mixed" (Cammell The fact is that the Govern- has reflected the view taken by check provided 'gy^Jprivai- 

blindly following the instruc- Bringing the others under Laird) and 100 per cent, private, ment has given very little successive Governments that if ® jaance '’' - ■ r:-'- 

tions of his leaders. He should Government control might make If the Government wants to thought to what happens after the industry was forced to fin* ■ ^ 

look, first, at the experience of some 5e nse if it could be demon- experiment with industrial nationalisation: it just wants to ance all its civilian develop- SOFPIG serious 


to 



He will find that the profit- however * the necessary struc- apparatus of joint decision- which have to react at short jeopardy, with adverse effects industries have serious wefl 
.... - .. - ti.rai r-hanjoc worn largely making less complex. rne notice to the fluctuating de- on * l '~ ■*"**"+~°’* -^v 1 


The two faces of 
May Day 


MR. WEDGKOOD BENN cele- entrusted to them as they, or 
brated May Day yesterday by their clients, would like to see. 
publishing his Bill for the The difficulties of investment 
nationalisation of the aircraft are particularly groat when 
and shipbuilding industries. Mr. governments allow inflation to 
Harold Lever celebrated it more gel out of hand. But at least 
quietly by ilL-niolishing the ease they know what their respoosi- 
reeently put lorward by Mr. hillty is and the vast majority 
Eenn and his advisers for divert- of them do their best to dis- 
mg by force, into investment -charge it as best they can. 
channels prescribed by the De- Coercion of their investment 
partment of Industry, a large decisions by a government de- 
part of the new savings "paid partment. on the contrary, 
by or on behalf of working would aim not at maximising 
people” lo life assurance com- the return to their clients but 
panics and pension funds. The at serving some vague and pos- 
Prirne Minister lias already sibly ill-conceived scheme of 
stated that these proposals have industrial . regeneration. It 
not been put to the Government would be unprofitable, as Mr. 
and are most unlikely, if pre* Lever points out, almost by 
sented, to be adopted as offi- definition, since investment fa- 
cial policy. Mr. Lever not only stilutions do not have to be 
repeated this statement yester- forced to invest profitably; and 
day in stronger terms but gave it >is the "working people" who 
two very good reasons why the wouM , lQ5e How trad0 

Benn proposals should not be unionist, would like to gamble 
adopted. what they save against old age 

The first, quite simply, is that or misfortune on the success of 
it is wrong to use compulsion the plan fnr regenerating British 
where voluntary means will Leyland, or on the profitability 
serve. Mr. Lever made the point under nationalisation of the 
that in this country, unlike some* shipbuilding industry? 
others, there has never heen a _ ‘ . 

need to bring compulsion to investment guides 
bear on investment institutions Inadequate profitability 
when the proposition in which rather than inadequate invest- 
the Government seeks their co- nient is the fundamental prob- 
operation is reasonable. lem for many firms which find 

.*> themselves in trouble-trouble 

which is often of long standing 
?Jr. Lever s second reason for which has been brought 
rejecting the Eenn proposals is sudden i y to n fi h t bv rapid 
That they would jeopardise the ^nation. The real problem 
savings and pensions' of millions with capital investment by the 
of ordinary men and women, state, as Mr. Lever points out 
They are ostensibly aimed at a w ^h an excellent sense of 
small financial community in timing, is to work out criteria 
ihe City, the growing power of which can form an adequate sub- 
which is said to have been re- stitute for purely commercial 
sponsible for the volatility of profitability. Without firm 
financial markets and for specu- criteria of this sort, there is no 
latino in property. But the way of ensuring that scarce 
savings in which Mr. Benn is investment resources will be 
interested are those of " work- sensibly allocated. We should 
in? people," entrusted to the be forced to fall back instead, 
managers of life and pension in his words, on "immediate 
funds to invest to the best emotion, pressure groups and 
advantage. intellectual fads." It is clearly 

It would be absurd to suggest up to the Treasury to make 
that the managers of these good as soon as possible a need 
institutions arc always able to of which the Department of 
secure as good an investment Industry seems lo be totally un- 
pe-fi.irmance with the 'funds aware. 


M Working people ' 


ability of the BSC has been tural changes were largely making less complex. me notice to the fluctuating de- on the country’s : defence; nesses or that! the Govemme 

grossly inadequate, that the !L arned °, ut after the Geddes interesting and I constructive mands of shipowners. If a list posture, on technological «spjn has a role to play In helping^ '■ 

modernisation of the industry Re P? rt of 1966; the -« com- suggestions contained in the was drawn up of industries least off" and on the balance of pay- remedy them. But quite apa 

has not taken place, that pro- Panies_ considered by the Geddes recent consultative document on suited to public ownership, it meats. . , .... from Incidental absurdities lii 

ductivity levels are s ill far Committee were whittled down Harland and Wolff are much would come very close to the it is highly questionable the inclusion of shi>repairn 
behind our foreign competitors, 11 co ™ pan ^ s pr . appropriate to a single top Asmos 1 ! M&isters who have whether the benefits to the on one side and ' Scotti: 

that on pricing, investment and M c oreove ^ ^ er ® ls a fair de S r ® e > ard Gian to the industry as a ever thought about the matter country of ^propping up -the -Aviation on the other (this is. 

manning scales the manage- specialisation among the * me. must now realise, it was a aircraft Industry have, justified small company engaged 

ment has been frustrated at >’ ards ^ h,cl ? now *x* st - No ® vl * r . „ . ^ mistake to have Included it In the cost to the. taxpayer, but making trainer' aircraft and:-, 

every turn by Whitehall inter- dence has been, presented that ment really want to band out t h e fi ret p j ace evgn j f it jg accepted that for variety .of sub-contract ^or. 

vention, and that -he country centralisation of management large sums of public money for Aerospace is a rather different a mixture of social, military quite unsuited to be part ;Cf- 

has become a net importer of activities is necessary: indeed, sharehnlders fa reimest as they case because the Government is and Industrial reasons some .raree- aerospace corporation ’ 

steel on a very large scale. Mr - Anthony Wedgwood Benn tmnk fit— perhaps in property T h e industry's most important support for aerospace should the sweeping hationaiisatk 
' has laid considerable stress on development or fa overseas ven- customer, but here again little continue, it is still necessary !»» proposals have no' relevan. 1 

In short, public- ownership of the need for de-centralisation lures? In many eases, of course.^ thought seems to have been ensure that the taxpayer’s whatsoever to the. real prdbldr 

steel has been a failure and the and local autonomy— no more the money will not go- to indivi- g i ven to what happens after money is spent- wisely. Will which the industries face T1 

Government should be thinking "monolithic corporations" for dual shareholders but to large, nationalisation. The basic prob- public ownership achieve this? Government is proposing 

£27 VKSmS 1 *..- “S’ =- - .... S', V „7. BC ?„. nJH: !?.”* °iA e .. in . d _ urtI ?. •» »*• ■ 9?. e t^ 10 . disadvantages of peculate with -the • 

BSC — perhaps into 
competing companies 
substantial non- 



MEN AND MAHERS 


Celebrating 
May Day 


Lewis Lee grinned when he said 
"furtunate coincidence." His 
Co-operative Bank, with its eyes 
on admission to the clearing 
bank club later this year, had 
chosen May Day to announce 


shire and the Scottish clearing 
banks to joio up, but they 
declined. The Trustee Savings 
Banks will follow the Co-op's 
move, hut attempts to find a 
place for the National Giro 
have not succeeded. 

The last new clearing bank 
was the District in 1936, the 
year Lee, now 5-1 and chief 
•h. pi*,. A fli M general manager for the last 

m«f W mT="l wiSTlfcepUni ^Igh”" Mtoof 

credits, local authority bonds » ?i f L a lJ 
(the bank is proud of having 16 HI ? ef * chu ^ °f ^ assets ued 

per cent, of that sector), export 

credits, and foreign exchange ^ es £“ ,nster ' the Cwips dear- 
dealings. Harold Lever, who ‘ n S house agent. The price for 
also has his business roots fa releasing those assets will be an 

Manchester banking, performed ?J ldlS K° s * (i . enl ^ fe , L * 
the opening rites, taking the ““ewhere under 

occasion to swipe at the pension ^ an ann i ,a * ^ ar ® e 

fund ideas of Anthony Wedg- related to turnover. Lee is con- 

wood Benii. who had celebrated vinced though that membership 
May Day on the march. clearing house will save 

*r * n o i - «* money in the long term. 

Not that the Co-op Bank isn t 

already part of the London 
banking scene. It has had a 

City branch in Rood Lane since r Orelgn CUStOm 



for these "miracles of conser- 
vation" which bring so much 
revenue to Britain. Even so 
the Marquess of Tavistock, now 
proprietor of Woburn and 
partner at De Zoete and Bevan 
stockbrokers, looked a bit 
solemn at the thought of around 
flm. to pay because of dis- 
cretionary trust, tax changes, 
these applying to' Russel l family 
properties which have already 
with the Duke of Bedford alive 
been transferred across two 
generations to the Marquess’: 
elder son. 


“They probably have just 
heard of the compensation 
terms.” 


1971 and just over the border Paris i ans Wl?re fac ed with 
into the East End is the banks fa e difficult choice yesterday of 
largest branch out of a country- deciding whether they would 
wide network of oO plus 4,000 support «i es b ieus marines" or 
in-store branches. "les bieus elairs" when Oxford HOITICS OH 

The opening of an office em- and Cambridge met for a return 
ploying SO people in Comhill Boat Race on the Seine. Since the range 

was a “coming of age" and no-one was quite sure which was worth nnprr . tn tha "y- 

evidenCe of the . desire for a which, it was hardly surprising ansf ? crals of centurip^ fmm ^ or 

major presence " in the City, that the thousands who lined Wdd West, said Lord ’ stunts. 


So although one of the absen- 
tees from the Seven, Lord 
Brooke, is contemplating a par- 
tial tax exile, the stately home 
industry was reported to be in 
good shape. The Seven idea-^- 
between them they get around 
3.4m. visitors a year— has 
started with 100,000 leaflets 
offering a lOp discount at each 
palace, castle, abbey or mere 
house (as in Longieat House or 
Harewood House). The leaflets 
will be distributed by tourist 
boards, hotels, airlines and the 
like. Living in style is, as Mon- 
tagu has often said, a hard 
business these days. But it is 
nice to think that one owner, 
the Duke of Devonshire, still 
declined, to associate Chats- 


said Arthur Sugden, the bank's Ufa banks of the river watched £J? nta ,* u ’ Reusing the slogan of 
■— ' the race in, for the French, Magnificent Seven . which 


chairman. 


The bank, once almost wholly 
tied to banking for Co-ops s,ience - 11 


me mw: in, »yr Lilti r rcucil, ' ° u — , - 

uncharacteristic and impartial “ ie Dukes of Marlborough and USy FiSlVGS 

silence. It was established with I* 1 ® Marquesses of Bath o om _ i n tprnetino .. 

uvu tu u Miiuus rfufifj.itv at +hn pnd ihat and Tavistock, the Earl of Hare- SY- , ,n , „ es * ,n 8 Wfats on the 

around the country, will become Cairibr j d g e h ad repeated its wood aud Milords Brooke and E -V*f Garrett Anderson Hos- 

pan of the clearing bank Montagu have adopted to try to pital “ EusU * a . re P«vided by 

system ^October. . Iv.ke the boost U,eir .lately homes fraction comniitteecampaign- 


morn than one lennth" The 00051 uie,,r stately noraes 7 

.?“! timings, even hnd they been businee^. Haa n;i _ the 


unlike the other members (the avaflab ,’ c . would hardly have seven been shot in the film? 

Big Four plUS COUttS_ and h*»pn rnmnamhl^ sinr-p thp rfic. “Certain members of the far !! sTi> . . 

Williams and Glyn'si. it is not 


been comparable, since the die. r<-ena ,n inemirers ot the far gt JUgg* H °* e fr 

... tance of the Seine race was no would also like to shoot us st ff nur ^ es » 
becomins a clearing house more than about half thc four down.” said Montagu. faoi fractional ?? 

sharabolder as it «ll not miles 375 yards of lhc p utney But not thc nl!ar Left , (or 

. ... . , . 10 Mortlake course. What is yesterday's publicity effurt lot of Dart-timers whn roimt 

port credit and nationalised m- more, the two crews had lunched came soon after Mr. Healey had anvwhere from 0 5 to OS nf 

dustry work tnat status entails at famous restaurant on the exempted their historic houses a full-timer. ’ 0 a 

After the Co-op asked to first floor -of the Eiffel Tower from Capital Transfer Tax. A 

become a clearer m mid-1973, shortly before taking to the wealth tax would. Montagu 

Invitations went to the York- water. hopes, grant the same exemption 
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£10,000 to invest? 


and enjoy a high 
income tax paid 




■r-s ■■ 




. — witfl *. reduced tax bill for this year 

and. good capital growth . . .Vi. 

This totally independent company wiii- 1 
provide, on request, an individual investment plaft'f 
^orodU^i^cise needs in these chaegi^ 

■ ' ^ ve 5^ ent witil Reading institutional 
ensues that your capital is well-protected^^' 
can be withdrawn at any time. And you- know tbatS ‘ 
your arrangements will be kept uider consM^- 


Fill in the coupon: poit- have so rrmch to 


gain 



i 


V V 7 rr 'nvestment brokers 

Nicholson Haftis Associates Tji} or a • • -/* 

I"..'.' Lo 0 4ms!wTelephonr 2 otfe^ n? ‘ ^ M 

m njibr', ... \ . .;. 7;.'; 

U ' .. ; T— 'AflK 
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-Capital aveiJabla^, 
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5E OF tht ■'—that toy attempt to- recast trinal rigidity which events will 

ihts of modera.-.'liiaeS' .twit* .Conservative doctrine to 'a subsequently crack, to the ac- 
ssed, alas; onlyiJFJiprriiteged radical. fre^Marfcet mould is companiment of much distort- 
was. r.toa. t<^d, the Xlee not ' going to be carried off tlon. bad feeling and humilia- 


ssed. alas; pnlyijyjipriTneged radical. Sre^Market mould is companiment of much disloia- 
i 0ns . wavrjtttioM, the Xlee not going .to be carried off tlon. bad feeling and humilia- 

cenU 6VtIi 'vhi “**' ^ Marg»»t~13»tchtt after $*sily. ’ . lion. The alternative strategy of 

for ' The • -debate, as it Juppeos. allowing a hundred flowers lo 

..“"^rprise, jj* s r the new ^O^ryattve Party ^ fordls beBun. Mrs, blossom and including all 
£ - ij bpu3te“ been wielded at iriSlvievei Thiteiier jjas scarcely' had rime shades of opinion in The discus- 
.* »a apow ^ licy.sesaton. ,^xbe M*#*** ■.ufmvtli'lwuiU in saddle, slon Is apt 10 leave policy all 
a ° ece 3Sar* \*t T * Centrsi' Oflfeetij* Other |^ r d "Thnnwveriift. hpw over the shop and the basic 


th Lessa iy i B ^ wwree . upi piner UvA tHonwycrifft Ihe new over the shop and Hie basic - . ^ .• 'rlgm 

Jtlh? nest ^ v ifS” ^ Chairman, has been 'ill. disputes only lightly papered L 0 £*- -IBBR 

Ve+ ?, fc s 2? h ?* per which 'gay.g . nse Mr.- Aaeus Maude.- ter depulv, over. >f « all: but in the pro- jfTV.l 

^ ln brih 3 - ^ P" 0 bewjtoermenT- |«cn preoccupied with m ‘nt fractured state of the Party ua '• 

“ f ental anf^ 6r^fffa255^^S2ff' Tjl ^ 1 * s *r“ ,r « SSSm: ‘ - The *■**«* tbaiit is Ihe only ! ;• . 

L PDWer in Co^crvaUve. Central Office has cbancc ol -producing anything 

in a sttfte of tttrmoil after lke a consensu* °» the central I /. y 
J hls favoul^audlin- *bcThaiehffiaft purses and has. ^aes of economic; policy. 

bstad^ a - eain T ^uariwi by remarking in ha - X" 11 b «W of enurw. i" over 
ine th' ln V^ ual genhrt tiihMto tbat slate the degree i>r division that 

2L«? ind <^M-?7 ep, ' h « rt * «d to dually nfaft. at present within 

ie tf ,n ? «n an 2*bish-in all WtfiftXorwrds-™. ™ er ««. in n, e Tory Party. There are. after 
l c ! «el w Ql > that all. soS* basic propositions Mil 

‘‘' me aged haund. braughi in had much which virtually every member -'SMHl ” 

chances or n, 0,n riie feenuto* ta spend^his the of the Shadow Cabinet — and 

“ring e V clin >«e . days, .fey .the fireside. BmS S?t 10 £oatcnd WJth - for that matter every Conscr- HH8H& 


fS:: 

A 


Whiteiaw‘5 admirers as well, wingers or even “ ThaiLhentes.” long period oi stringency and 
Eui I Jiav? me: nc-or.e :r. recent Mr.. Angus Maude, for instance, unemployment is. as some 
v.wk-* wno feric.isiy believes often marked down as a free allege', to remain :n the ” low 
that Lhe ' i'iinj over ::ie Water" market doctrinaire, is far more millions” for several years as 
van he recalled or e’.on that H flexible and middle-of-the-road a result, will the voters and the 
vtouhi be a .0011 ;h:ng £ he than Thai — as anyone who has body poliLie stand it? 
were, it i.i one thing to con- road his admirable printed credo „ .. „ • . 

sirti :t ia5 .-omo r i vop:e on- The Com u:on Problem will .._“L_ ore , specit1,?a - ' ! 



mm 


douyiecllv do, eiohoraiK far,- reali-e ' “ n,on * ^leraie your strategy? 

tables :rivoh:rg coalition rov- 11 sector workers defy 

enmnni- -i ni.ieh Mr. Heath ^ . J' ou r,n * a 8«‘ aad l !l v r « r uf 

would be ForeiSR Seeretar-' OllPStlOflS the un,on muvemenr declares 

under ihu Prime M.m»ter s h:a of war 0:1 you as a retell of the 

Mr. Kov Jenkins, but (ju;te‘aii- H follows, therefore, that unemploymem, is not your con- 
oi':i..t to ret about d-.iibvrat-.-ly there is plenty to play for. And. fronlation far worse than that 
removing y.r-. Tha tenor from that being so. i* i» neither sur- which might arise from a stalu- 




concerned^ Ta ^ 11 ® * 'Jpfge bite out ^ referendum or an economic concede, for example 
*toent of »h° ’ S • crisis, demanding measures for fjovprameni expend itu 




s° u s " re S^Unre^ntaot. 


crisis, demanding measures for ilovemment expenditure is 
which the Government could excessive* and Thai the pressure 
not get the support of the Left, of demand has got to he kept 
-wing? An election in 1975 is low fnr as far ahead as any- 


Sir Keith Jusi-ph. Tory supremo in ebarsi- of policy and 
research, who faces a task fraught with diiiieu!:>. 


about ihorf 0 *^ 6, political- philosophy ^yras 

1 * Hitnno >h« hiHul-m -rtf 


the next 12 =iar.l:is it v.-iJ! and outside it. But what, after Tho ideas implicit in such 
pr* remain out of the question. ail this, is the real policy questions arc. uf course, that it 
r#n the .-«*•*- ‘■T.d one can nucstion at issue? It is a fair is easier to obtain consent m 
Ss» ^:r,; *ri“vrr. e complaint about many on the this couiitry by the combined 

P? ^taom ent.rdy o.\&ft.e W**; iu ^ Al . d - | e f, - of ,hc Tory use of the Law and persuasion 
lions 0 . pvv.'er * reni a.i.« p ar1j - that they ijnd it hard to than by pretending that the 

IeH, argument, and would be pj n down the exact nature of hidden hand of Market forces 
||0 fouh.-ii to ma:n? 2 .n ‘.hat any. their quarrel with Sir Keith has nothing to cio with the 
EffiS one now encaged .n tnc and. when pressed, are apt tn 'Government — that consensus. 

• argument about C'.t:n?er.-a;:ve make the mistake of trying to leadership and. *f necessary, 
id eci-r.oimc policy hi.- entirely follow the great man :nro the intervention made up the right 
fu.‘i!-:>i.it‘!! the nuiiiJane ques- labyrinth of monetary theory strategy in 1972 and 1973 and 
::-.-.is til ;viiij's-!i:-and-v hc’s-out where even he occasionally might have succeeded with a 
.. anti v:htK-ai!s-inv lur.e. Who- appears to Io>c hi? way. Just m,jre luck and a hit more 
even -wins" the argument wirii- the same, there are very real "human image" front Mr. 
r ‘ n . 1 ’ :n the Party v.:i] naiurally have points of difference between Heath — and that the atlempt in 
. a ? 1 more influence with and power the two -.ides both as regards divorce the economic from the 
/ over the iearier?:. the immediate future and the Political sphere will never suc- 


Lhougl,; tcn 'regardwT as havincTeen '.of.poliey and research 1 . to press Thu Consen-alivc- line on the meved. > And what eerily are d -- |'»i treat i»ui vm. inv There wiil be nine to return Parly aT .°j n a minority but they 

lk betb«m i, *e last sdation (m tfratnanl- withttie task nf sefrin® up Ley I and affair may well he UieyV bi»nie ot Mrs. r<ia»'liers **ner ly and arr-igan.-e mm ..v-j J'W'P-i a * u * - it - appj.nt.n.m oi .-ubslance of these ar^u- ? r ^. aSi ,nfll,ent,a i one - and the >" 

fid the ft-J'.ftJar line 'he haa always been 'PoW^y groups to thrash our a couched in stern, free market L-wiids naturally i*nd in say » i»»-:n^»*. - v^punv:! up-*:- him as cniet ::uxc-r. is a : ■ . . " believe ihat events will prove 

sh the incel-r^te Ujit^ertkm^^r.Tor tiiat approach to the various terms because that is Hie rhal Mie :*’a;n problem is urn- oi-pin-m* :.-i :iie days ot tln*;r prufesswna: po.i^cian v.no is in -■ * “ S uxnmed ud in lhem ri?hr - Their difiRcoltv i.i 

ny to U Z?* *att«Tur. of. Government activity, rhetoric which' (a) most W per,n,-.r.!:liv, rnd power. All prM- \^ n ^. ; Mr ‘ , Har ^ ,d !wo immediate' Surttons wh'ih that u J? lhe Labftur ^m- 

lemem aiwj'JS" that he j>ro]»6sns to J?l*y a This is a task fraught with clearly differentiates . Tory tluvc sviiviemg sped by sir. inert is 3 grain oi trum in 1\ il»un. -•» *.:» poAer »or her practical politician can “’r" 1 whidl 15 vurrent I y trying 
ne mi^Jor part mthe'pollcy-makiGgdifficulty. As the experience of policy from “Beunery- 4nd (b» Pei.*r Walker, ull ihecc leofc^ wntpUmts. is-rt my im- PW and rc.a:n as lung as reason P ab ,V addre ^ \o Sir Keith of the monetary solution, 

n ’ the S^tivWw' which- tie- .Tory Party Mr. Edward Heath in the 1967- is nearest, in purely nioiKi from the “Shathw" Cabinet, all pr-.-.vi-m is toat it L- 3 ver> tmail pus-ibio. h.i e is, l.iercfurc*. L3S naDI - a « art, -s to 311 ™i\n. Jf , t succeedSt Ihc Tor>’ inone- 

a comnrHM about -to- 'embark on. 'The 1970 period amply proved any terms, to the present temper uf these stories a bou: tin* "anxiety" gram. Tiure are. naruraily. hurt open :o per-ua^on and ;s also 3. Is an attack on inflation by tarists will say “We iold you 

h.,r-- “ "* *iances an» thar he-wfll' heffheri- Mtemor to “oadf” -the -dammit- The Conservative hack benches, nf ••liberal” Conservatives. »r.' feeling-; jnio:i» iom* oi Mr. obliged to retam ihc balance in monetary means tolerable ta) so": if it fails they will say 


• uMcellar of the. Exchequer is 


And what exui-tly are d 


i v ;^ 5 - ^ ant nor be invited to. All the' tees with adherents of one side But the key fact about it will hi* merely expressions of dv- Heath's closest friends and »up- internal party matters. -\ot all industrially, (b) in party poll- - They got it wrong because they 
tot* ;; r ^ime the inddem watf doe= of -the argument' leads -to re- its admission of a State res- srunllement and jealously on porters mid to a les-er extern, her appointment.? oy any means tical terms? If industrial conA- are Socialists and never really 
'civilian «J2*' imiB 8 — if was needed ■entment and possibly to a doc- ponsibility which is. practically the part of the loser,. ,n the among some of Mr. WJIiam have been r. : mo.ieransts. right dence is to be subjected to a believed in it” 

l£ that ior mm mm tm—m 

" 3 H? 7 tetiets to <he Editor To-day’s Events 

i„.. ,, « . ' " ’ •••:•’ '• ' s ■ , , j . _ . ■ GENERAL agricultural leaders f^r a major OFFICIAL STATISTICS Westminster Property, 6, Lygon 

.n^ •..ia.ii.i-_ 1 -.JC .. rule* of codduct or to the disci- that Governments do only that continued memoersn.p. art Slerlmjj> eold 3nd convertible review of Eire's economy. Capiini issues and redemptions Place. S.W., 12. 

ecu.'iisoit a;' l^OIltrOl 01 1 ' pitoarv procedure by which those which is •* politically possible, mnviog to distract atientmn ciirrf . ncv holding- ai end or , n nf < April). Rnvivr 

s rPin ? y rales can be Wrfo^d. that is. that which will win im- from .the present day ectmunuc A?ri , pibiM. S ! ini SS CusiPANY RESUbre *°?1™ 


®iances are tha'tJie-wfD'rierther-ttterapr To - ,, pa<4:”-the 'tMniinJt- Tbe Conservative 


| GENERAL ogriculTural lepders for a major OFFICIAL STATISTICS Westminster Pr 

Sterling, cold and convertible review of Eire'j economy. Capital issues and redemptions Place. SAW. 12. 

a ‘ CRd ° f Invmutc of MctaUureista hfsirts 80X1NG 

April pub.ishtU. annu.ii meeting ami lunch. Cafe and Amateur Bos 

Mrs. _ Margaret Thaicner. ii-a-ier Royal. London. II a jr.. Sir Monts* Hammerson Property and fina | 5 wemblt-v 
of toe .Opposition, ^peak-. on Finniiion. cluurman of British Investment Trust ifUU yean. 

Conservative- Partj attitude io Steel Corporation. will be Whessoe (half yean. MUSIC 

inlerventton in indu-irv. invested as president. Guest COMPANY MEETINGS Montserrat Ca 


.* arYTo^ cfapl . . • ; Members of 'the institute mediate power sustaining jsup- realities ami priorities 

or* jed"'- ' ‘ •• ' employed by corporate pension P° rt - Thu only w 

C.- -»« The Starter Omm*.-: - ?;«&: » A^*W. .» !jve 

iritis Independent steel . . y . ad vice- to their employers which 
I’rodiicers 1 ' Association. ' " '■ CP®, he made available to the . oenerate a suffl 

‘OR1C? sen Sir. — Wednesday’s, ''discussion . supporting opinion. 


Sterling, cold and convertible review oi Eirc-'j economy. 

a ‘ CR<i 01 Inrtituie of MctaUurgistx 
April pub.ishvu. .-mnii.it monjin'? .inti lunch. f!afn 


M'estminster Property, 6, Lygon 


port inarkeli to replace the 


sneaker-; are: Sir Fretlerick .-Vlliance Trust. Dundee. 12. 

CaJthcnYUOd, of Brilish Rlnn.Un anH Vnalrnc f'nnn: 


:OMP.\NT RESULTS B0X ' NG ,. . 

Ilainmerson Property and R ‘^ a m ^ in '' Ass0Ciatl,>n 
Investment Trust ifull year;. 

TYhessoe ihalf yeari. MUSIC 

COMPANY MEETINGS Montserrat Caballe (soprano) 

Alliance Trust, Dundee. 12. performs music by Handel, 

Blaster! and Noakca. Connansht Hall. ^Sdon! 


Rooms. W.C.. 12. 


Ransnnies Sim's and Jefferies. B P- 01 - 


Ipsi.'/eh, 3. Ue FreviUe Trio, Antony Pay 

Scottish Television, Glasgow. 12. i clarinet), plays music by 


De FreviUe Trio, Antony Pay 


TPT, Manchester. 12. 


Schubert. Berg, Milhaud. Duncan 


i:p./:;\ j:... aIs o imadehtxihr* -suggest way is noinecqs* effect on opinion is achieved. 

ne- la’.v *er-,e prospects for nfnti.-Sw*-' 811 ^ superior- or inferior in stepping up of action already .Until we get leaders *ho_.c 
„r -r Crfse atlanre if-Schthinkraa duahty toadvicegivenbya pro-, iniriuted withta many companies vision extends beyond our own 
: H -'^ever 3l?&d -w ^«slonal ..adviser directly to bis whereby employees are kept well backyard we shall continue to 

:Z ’ l -onomie and todnktrSdeveloS client -but it Is . different in infonned about business but in decline in relative international 

y , hh "JJfSfihfifiiSnS nature. -■ Obviously the client a-way that makes cl earxhe social importance both' politically and 

'.Dcsi'.v.iji ib-Tr' u ‘' _ lu, v • ; ;•-■ ■- should not be left -under any significance. Management should economically. 

iciu?:i r : i?.Lord Lee of Newton (sometime mjsapppphension about the he active and he seen to he Colin Stevens, 

ne :!uV jr: abo ^^^ lrter ’ of nature of the advice be receives, active in seeking practical pro- Oxfoi*d Centre for 

,-n o”- ie c The important thing for public gress towards industrial demo- 5j anafiemC nt Studies, 

un -*. . t- : .es*-ia eecunng_ power to con- TTiat hipots who «»- cracy'* . — a vague but mereas- n-w 


Trust Houses Forte, Grosvenor Druce and Mozart. Purcell Room, 


House. W.. 12. 


London. 7.30 p.m. 


« n The important thing for public grass to wares inaur.inai oemo- Manaflemcnt Studies, 

tin -*. . l ---esfr ln securing power to con- intercst is t |, at clients who re- cracy" — a vague but inereas- a^ord. 

•'-*) investment by The .private togj^ irrerirtJWe need which ^enmnoton, Oxjora. 

•rr • ’ "‘rirr’ 1 ^ Dubious 

J , ; s ic:^W V!mtaee v.9» put,llc . advice : of a -qualified -actuary. * . 


a!, we' in' want de: BSC th rules have been framed with TPU^ f n Ko 

joiL.- .v '-i w'Tjsper, but surely- neither it this object in view. 1 IlC Ucctl 1U WtT 

,v.V any who. care for a v free J. H. Webb. n...„n( 44 ! 1 , r n 

..viciety,' would wisfrthis done by ^Staple Inn Hall, High Holbom, COIHDCtlllVG 
r.m-.-.;. r ‘ . e arbitrary “ regulation " -of -London, W.CJ. • 


move 


de arbitrary “regulation of- London, W.CJ. • 
ate , k >mpetit6rs who (given the •infei v 

• a* •* v itional characteriof steel tnanu% ; 

its jJ-'^cture) are hot all within the > ' 

„ j: luK. GovenmienYs Ijurtsdictipn ( OTTHTient Or 

‘ . ; , r attribute Its problems to the : . VVUIu^Ul 

p - c L ‘ ' ' that such competition exists: .. * 

;• The. political :.v "philosophy . ,21011011. 

aplicit in the question is. alton. ; - 

jk' , democracy, aiid-from the point From Hr. TV. McKay. 


From Mr. AUcm Ttodger. 

COmDetitlVe Sir.— Philip Sadler tAprir 28 ) 

wuuipv-uu v ^ develops Samuel Brittan's article 

From Mr. W. Nimmo . on de-industrialisurion by sug- fi 

Sir, — Mr. Benn is quite wrong nesting i^ G ove^nt sbould J 
in believing that inadequate h f>P mvls^ie exports and rede- 
investment is the reason for Payment ofworkers Iromcianu 
Britain's declining international factunng industry to berncc J 
competUiveness. sectors where they aic needed 

The principal factor causing on social and economic grounds. ^ 
our international decline is our ° DC w oul d not § 

inability to ' compete abroad on the case for promotion of in- „ 


^jSSOTHTt xaw' z<ars^:r- . 





, democracy, and-from tne point nym iwr. w. .ucAoy. inability to 1 compete abroad on tne case ior proiuonon u. 

r view of consumer choice has- Sir,— Lord. Plowden’s able prices; this has been caused by visibles but one must Question 

;en more obvious disadvan- jjjg^ on 0U j.- present “recipe the increase In money wages in the .case, on economic grounos. 

ges. The Government s. repw f^r .industrial, .stagnation and the UJf. exceeding the increase 3 move from manuraciuring 

jite properly indicated that this national decline ” (April 24), in productivity. industry to other service sectors 

pie. had been accepted. by. ; jhe raises the ht^e that here may .International competitiveness ot the present time— part iculbr.y 


The Annua! General Meeting of Grattan 
Warehouses Limited will be held on May 
22nd in Bradford. The following is the 
statement by the Chairman, Mr. R. H. ?* •%£:; 
* O wth wa ite : 1 *■: 


CATALOGUE MAIL ORDER 

r-tw^ars^-- -J? aoain bv as mi 



WCSffiW -.12 

Sales during the 1 2 months period covered by „ ' • j b i 

these Accounts amounred to jusi over £115 mil- -v'rV; £< : ; J. 

lion. This was higher than ever before and was an -pi. v - k i * 

increase of 12.9% over toe previous period. The : -Sci ''WMB hIK «• | A, ° n ^ s,da . the P |an 1 
increase rn the Aulumn/Winter period was better aWEI B bHI ^ a es U^'cosm order to 

than that in iheSpnng/Summer. W ®|: agents and customers a 

i-m jBEWBfflS mB wewiilconceniratethe 
This is in line with the rate of progress vwhicn MbIBmEbSh offices into the four mai 

has been adopted by the Company over a number Mr. R. F. O^'.hwaue (Cha.rmanl Leicester. Hull and Rc 
of years as being appropriate. 1 appreciate in the recent conditions of provide room for expansion in the future, 

high inflation h has not reflected a gain in volume, terms, in the This move includes lhe transfer of 

present economic condit.ons. I hold that keeping the Company in LondQn 0ff|Ce in Crouch End lo Rotherhi 

balance is of major rmponance and that the question of volumes Slaf{ as are abIe to movt( _ 0f the 350 StaH 

must be considered within that context. . 


- if/ again by as much as last year. Strenuous efforts 

*3f| are being made to ensure that any calls on work- $ 
' n9 ca P' ,al aro considered in detail to ensure that -X 
it be used efficiently. Stock levels are under con- £ 
stant review and Jong term credit is not being 
■* extended. - A 




invest 


ay need M ito ^oiie, * Only, private .^bifiustry is now under tiveness declines, whereas if pro- directly to help exports or cut 
lailtarian - Gov^pmerrts/ can question apd ,tbat there is a dnetivity moves ahead faster imports (and in all probability 
regulate" demanii-ana.- supply nj^i danger of its demise. I t h an pa y. competitiveness im- will 11 make the situation worse) 
any ’major chmmodityr -.ana, think. -therefore.' that, the study proves. while we are told by nearly all 

at only by regtmehiatlon -pr.e£'tli^;tssueB.aiuJ : a campaign for j associate Britain’s declining economists, from all shades of 
-th producer ' and ^coi^iimer : w public ■ -ediication • about them competitiveness during the 1950s political persuasion, that public 
r without mirth' ^'sm*cess-.iij any- sWmld be supported on as wde ani ^ggog our collective sector expenditure is too high- 

own case. -'.a -,basfe-- -as : possible. Unfor- bargaining system. This decline to encourage, actively, a move- 

For steel. in parricular wthAta Uuiateiy Eort Flowden did not hafi acceIerated during the 1970s meat to that sector at the 
issive capital invesnnents Indicate what he intended to do because of the abuse of trade present lime seems highly 
pitog oit . stream to. substantial about it.- j ... union monopoly power. dubious. 

'iKrks. against : an '-inevitably. A ca'mjrilpi. ibr^ public educa- i therefore conclude that we Allan A S. Rodger, 
j-’lical worfi^ in^keri the real tion wonH leqrare resources, ^ni not see the regeneration of Maxwell Stamp Associates, 
ibblem bias .ahvayii - been to ebilrty, -opportunity ana motn^a- British industry until satisfac- 55~$3 Gosicell Road, E.C.l. 
rchestrafe " ifa-J investments, tkm -such as coirfd be provided tory alternative methods of pay 

:h market trenis. This is also, only through collective action by determination are evolved; — 

ficult in a free society, /and 4 a : suffirien , t zHunaier of the coun- w G jj- Nirarao. 

elmakers arouna the world . try’s leading industrialists. House. \T^ outfmvifv 

?e succeeded or ftoled by ^heir Neither trade unions nor Gov- ArtIfi£o WolDerh to(U I>0 dMIIIUlIIV 

edomand abUtly. lo undertake ermnent would .at present find . 

L s task. What vihe problem such action politipally. possible. : rlpol 

PI requires is ijbt jnpre cbnttol, WIll Lord Plowden be - the 'nitaa- 


SALES OFFICES 

Alongside the plan for adjusting systems in the 
Sales Offices in order toimprove the service for our 
agents and customers and to do n more efficiently, 
we will concen t/a te the work done in some smaller 
offices into the four main large off ic.es in Bradford, 
Leicester. Hull and Rotherham, and which will 


Trading Profit before Tax was £3.897,000 and provided an un- 
welcome break in the long record of steady progress of the Com- 
pany - this being the first time that profits have failed to rise since 


This move includes the transfer of agents' records from the 
London Office in Crouch End to Rotherham, together with as many 
Staff as are able to move. Of the 350 Staff in London, a small number 
are able to move to Rotherham — some others are accepting early 
retirement and every effort is being made to assist others to obtain 
new employment. 

Arrangements for this move, which is to be completed not later 


the war. It is no consolation to me to say that the probability of this than the end of this year, were made in consultation with the Staff at 


happening was foreseen in the Interim Report published in 
October last year. 


London, whose assistance and understanding at what can only be 
described as a not very happy lime, is greatly appreciated. 


liDner over -the. private: sector- 6r tor;- necessary collective- fL A mpn3 A P A f 

& ■ BSG. but less.. .. action by industry?- . -■ liiC JU£iI4LC U1 

§ 1H. Mortimer. " ... Public- ^nliahteoraent is, of . 

■sfcromwell Road, S.Vf.7. " , . course,' a means, not an end. The flPITPnfoiP^S 

jl| •- --- - end wotod be that of making it : H- CI 

— : — r"v : -possible for -Government' to cotin- Mr. C. Normandale 


‘Actuaries 
:S idvice. 


No authority 
to deal 

From Mr. G. McGregor. 

Sir.-AYbieli political grouping 
possesses the commitment to 
withdraw, the international 
credibility and the parliamentary 
majority to negotiate withdrawal 


Expenses of running the Company have increased considerably The building in London will be disposed of. as will the building in 
at a time when price policy is restrained by both legislation and Bolton Road, Bradford, which was vacated during the year and 

retail competition. During the life of the last Autumn and Winter which is no longer included in ourplans for buildings in Bradford, 
catalogue, many cost price increases which were charged to us for 

merchandise were absorbed and not passed on to ourcustorr.ers. WHAT OF THE FUTURE 


strength 3t the of fostp-rrog «oa. ,ut perceuidjiu ■ iwni- wneiner sucd a grouping, which g 
indurtrla'lly damaging legislation living" increases into frankly I cannot identify in the S 
and doetriile. corresponding pay claims is a present House of Commons, also a 

■ A - constructive method for dangerous exercise which serves possesses the capacity and stature b 
realising social Iv Acceptable to speed up.tbe present frighten- lo cope satisfactorily with the | 
asoirations of. union members is ing inflationary process. Until sterling crisis which will strike L 


Despite the fall in Profits the Directors recommend payment of a 
final dividend at the same rate as last year. 

■ 

PEOPLE 

At this time a year ago. the country was starting on its way ou: of 
the energy crisis and I referred then — and I would like to repeat now 
- how much I valued the help of staff at all levels, our agents and . 
customers and those who supply the goods which we sell, to over- 
come the difficulties at that time. Some of the effects of the crisis and 
the resulting difficulties contiriuedtftroughout the year. The success 
which we have achieved in these conditions is. to a targe measure. 


WHAT OF THE FUTURE 

The difficulties and problems now facing the country are not 
likely to disappear suddenly. Nevertheless, the ability ot companies 
to be able and to be allowed to earn sufficient profits in order to 
keep healthy is of vital importance, lx may be stating the obvious but 
a Company must be healthy if it is to succeed in 

— looking after the needs of its customers and looking after 
them well. 

— considering the interests of its staff and those with whom it 

comes into contact, 4 

— showing to present and prospective investors that it is, suc- 
cessful in earning enough to enable it to live and grow'. 

This Company is continuing to make positive efforts to ensure 


dus to the continued endeevour by so many people to tackle the 1hat ils customsrs . , equireme ntsate being considered and supplied. 


..gestfl- tnat .the I&sUiuie r 1 needed A starling point may wo are all prepared to accept once *oUr creditors realise that, 
.iflitfl paries should widen Its coae . foimd in Lord Wilfred smaller pay increases, in per- having got ourselves deeply into 
•nstJlU 1 1 '- ^-.ondnef, .inlline with Puttee Brrim’s - book “Tlio Eamfnss centage terms, than the “cost- debt, we now propose to turn our 
-T nrot- ,,iorth America, to permit-pro- » . w b[ch elaborates the oMIving” index we do not stand backs on Europe against Ibe 

.‘Pu ^ ,„i JalO -ML of actuarial services by thesis that Government should any chance of bringing inflation advice of an overwhelming 
\Zl& M! ' ,>t)Fs. not all - of-vApn directors dec j de ©n .total national'chonge under control. majority or our MBs, and | 

*. partners are actuaries. ' j n purchasing power but that an C. J. Normandale. virtually all our. allies within y 

P L w ' Bfireare difference between- elated council of wage^arner; 22-26, Albert Embankment, the EEC. the Commonwealth and j? 

..;>i erican practice and "oiirsi should decide on distribution of s.EJ. the U.S.? if 

. lU :<• r sating from aifferixig circiun- that total purchasing 'power. The central con? of our con- | 

7 '■ 0 jve&y . in the .‘two aireaSr and The atfsdtote'need 'to contain stitutlon is that MPs arc elected ^ 

— - good 'points, in. each- or redirect. ’‘.collective bargain- A ffptififin -tfl to lead, to exercise their judg- | 

xeasbn why the Ihrtitnte ins" strength has been. -accepted rlllCULiUll IU • ment and if we do not like it we 
i.^:p«mlMte. : -fflenibie« to first- by n Labour Government- , . ' can then throw thtm out. Before | 

. rJtose in tbe wav^ilr. Evans and then, by a Conservative Gov- T|)2U"K8tS * am reminded tbar this is a | 

K£ rS ■-yc^ {2% s cdufi io- erfiment, Ensuing ^ opposition UUslIJhCta “once to a lifetime” issue, to § 

S3U«?.\V .gfi the direct and fiduciary caused the Labour Gmwnni«it.. Fre ^ Mr, C. Stevens ‘ . which precedents do not apply, § 

: m tocsdtiii which: -slmuJd: erfst ro abandon the awjtf : and -. t from the may 1 ask why we have been able 

r,&*' s sk*iZZL rfetffessrMiitl caused -the Conservative Govern- *' r - l0 d0 w ithout referenda on major 

J - ^KSRSSS^SSm Sent to lose office. ' • _ 2 S? oTTe issues in the past? 

- " taiisS campaigns, both for. and. against 9, Owlcot Crescent, N.W J. 


problems. " rr '"“' 

■ — the quality and value aF goods and the selection offered for 
FINANCE sale. 

Whilst the higher' and escalating interest rates during the 12 - io provide the service which both agents and customers want, 

months under review account for approximately a quarter of the and are glad to have. 

increased interest charges, the need for additional finance was Staff at ail levels sre involved in making a real contribution to this 

considerable. Bank overdraft at the end of the year amounted to aim and are working in an enthusiastic and helpful way to overcome 

£8.5 million. In the main it was required to finance stock and the economic problems which are now being faced. 

debtors, both of which increased at approximately 1 3& in line with This ygar sq far f»gs shown a satisfactory increase in sales. The 

the increase in sales- Also, it was required to provide for the economic problems of last year remain and the pressures on 

increase in Fixed Assets of approximately ft. 5 million, largely margins continue. 

being the new sales buildings in Rotherham and Bradford. M ' ... 

i have no reason to change what l have said on previous 
• I do not envisage further large capital commitments arising in the occasions - that the service provided by Catalogue Mail Order is 
near future. The figure of £1 92,750 includes the final payments out- established and attractive to its customers and will continue to be so 


standing on Those new buildings. 

Whilst the Company has facilities for borrowing the additional 


within the varying conditions under which the country is living. 

The Annual Report and Accounts are available from The 


money it may need, nevertheless at this time next year, I do not Secretary, Grattan Warehouses Ltd * Anchor House, Ingieby Road, 
expect to have to report to you on borrowings which have increased Bradford , Yorkshire BD992XG. 


-:Mh. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Serck first half upsurge to £1.85m. 


FIRST HALF group sales of Serck 
increased from £19*m. to £28.4m. 
and pre-tax profit advanced from 
£0.4Sra. to £l*5m. 


INDEX TO COMPANY HIGHLIGHTS 


Aberdeen Trust int 

Advance Laundries 
Border Breweries 
A. Cqird and Sons 
Flight Refuelling 
G. R. (Holdings) int 

a decrease £l.Slm. (increase Guardian Trust 1.26 

£2.37edl) in bank borrowings. Matthew Ball 
As regards the EEC the chair- Horne Brothers 


points out that the 1972-74 period 
was dislocated by the. energy 
crisis and three-day week so 
comparison with the second half 


£1.56m. ( is more relevant. 


below the September,. 1974, level 


in sales. 


He reports that incoming order 


starvtial demand from the energy 
industries, and he expects the 


the first 


and it is hoped to increase them 
in future Therefore withdrawal 


be bad for Serck, the chairman 


Company 

Page 

Col. 

Company 

Page 

Col. 

Advance Laundries 

2D 

4 

Minet Holdings 

22 

7 

Albright & Wilson 

20 

& 

National & Commercial 

21 

6 

Border Breweries 

20 

8 

Norwich Union 

25 

6 

Cadbury Schweppes 

21 

3 

Pearson Longman 

2T 

2 

Canadian Industries 

22 

4 

Pearson (5.) 

21 

1 

Cement-Roadstone 

20 

1 

Photopia Intnl. 

20 

i 

Cohen & Wilks 

22 

8 

Reed & Smith 

22 

1 

East Lancs. Paper 

20 

7 

Revertex 

20 

3 

Flight Refuelling 

20 

5 

Reyrolie Parsons 

22 

8 

Grattan Warehouses 

21 

1 

Richards 

22 

7 

GJt. Holdings 

20 

2 

Rolls-Royce Motors 

22 

8 

Guardian Investment 

21 

8 

Serck 

20 

1 

Hail (Matthew) 

20 

7 

Smith (W. H.) 

22 

7 

Horne Bros. 

22 

5 

Sykes (Henry) 

22 

2 

Hoskins & Horton 

21 

4 

United Wire 

20 

5 

Inter City Invest. 

21 

5 

Wemyss Investment . 

20 

4 

Lebong Tea 

20 

5 

Wilis (George) 

20 

2 

MarshalPs Universal 

20 

4 

Wire & Plastic 

21 

2 


man says the group will benefit in Hoskins and Horton 
if w i 


a number of ways if the U.K. inter-Oty invest .— 

remains a member. Lebong Tea int 

It is proposed to change the Harsh alps Universal 3.08 

company’s name to Revenex NatL and Commercial int 1.05 


Current 

Date Corre- 

of spending 

Total 

for 

payment 

payment 

dh\ 

year 

int 1.17 

June 27 

117 ' 

— 


— 

0.S9 

168 

1.88 

July 7 

L73 

2.62 

- 6.14 

June 6 

5.63 

6.14 

1.2S 

July 3 

•L.44 

1M 

Int 3.5 

July 4 

3.5 


1 26 

July 3. 

1.06 

1.75 

-3.97 

July 1 

3.ao 

5j!8 

6,7 

— 

6.7 

6.7 

2.64 

— 

2.42 

3.91 

0.4 

July 1 

0.63 

0.4 

int n±Wb) 

— 

4 2 

' — ’. 

3.08 

— 

2.91 

6.14 


Total 

•last 

year 

3.35 

1*7 

2.46 



forecast 


6, Chemicals. Meeting. Harlow, May s. Pearson and Son S.69 . 


28, noon. 


Marshall’s 
Universal 
rights 


Pearson Longman 

Reyrolie Parsons 

Richards int 

Serck ..... int 

Henry Sykes 

United Wire Group .‘.int 
Wemyss Investment int 

George Wills 0.5 

Wire and Plastics — L54 


3D7 

3 

0.18 

0.S 

22 

L4 

2* 


July l 
July 2 

July. 2 
June . 20 
May 29 
Aug. 4 


0194 

3.27 

2.72 


July 3 
June 23 


July 1 


■ 0.18 
0.7 
2 

1.4 

2 $ 

0.47* 

1*5 


5.09 

4.47 

3 


. AT HALFWAY wbea '.reporting- reasonable, results'* wein in 
5.63 ‘ profits befoi» tai up-from £Llm. for in the current year. 
2.13 to-£L2m. the directors* o£ Indus- paper nail and packages 
14.77 trial engineers, Matthew Han and were running fiffl tnae]T^ 1 
1*5 Co. forecast that profit for all 1974 The paper mill was well ~s 
4 W-. would be approximately J 2 m. In of budget for the 
.6.7 the event rt trans.out to be £ 2 J 2 m. and^Apnt snouid. be itreasn 

3* • comparedr with last yeasts £2*5*0, 1 • T :;-^ 

128 Turnover . has increased 'from Although orders weiivj 
6*8 £58.3nL td JERLIm. . - . ****■>- 

' 5.66 A final payment of 3.967praises there womd Mt be ’a 
; 2.01* the dividend total irom i85764p. to Eft 

4.S7 MT^neL 

reported.. - 


3j32 


L17' 

2.44 


■4.12 

2 

0.79 
Lfl 
3\ 
4:9 . 

9 .. 

LOB* 

2.26 


1973 


T u rn ov er 


1974 - 

£ r 

. ra.I9B.9M S&348.W9 


Trading profit — «.--'l«S.U4 t retail 
Merest receivable 25Z.S13 261.745 

Profit before taxodnr £11?.**? ZM4.65S 

Taxation U3&501 1.055^16 

Net profit *MA4g. MU40 

Minority - 4.753 ID -129 

Aftribntablt • w__ *338.888 99US9 

nivMenda " — 601 553.40 


Dividends shown pence per share net except where otherwise stated. *£?* wtS 7 ^- 
' * Equivalent aftef^ allowing _Tor scrip issue.^ f On^ ropkal-accDoms of -Matthew TSaiL ; - - 

comment 


Border 

Brewerfe 


rum IP profit before tax. of increased by rights and/or acquisition issues, (a) Scrip jdtc 
SSbSrs PR< &^ increased P™P<*ed. <b) Because of delays io remittances from India.. 

from £1.34m. to £1.57m. in 1974 


alternative 


heat exchangers and valves, etc. 


after a sharp rise from £0.54 hl to 
£0.8m. in the first half. 

The dividend is lifted from 
5.6575P to 6.1375p net with a final 
of 3.075p per 25p share. 

Arrangements are in band for a 
rights issue of 7 for 10 at lOOp per 
share to raise £921284. Dividends 


During the period the 51 per fit f the flrst ^ months." £744.032 to £780236 before tax of will be maintained on the 

cent, of shares not previously ft would thereafter be "very £405.000 compared with £389,000. increased capital it is stated. The 

owned . «n Audco Concentric t0 malch laBt year’s * ~ !d U “ , "' T 

tPiy.l in Australia was purchased ^“7 f ^ whoIe vear 
and the industrial services divi- le ' el for the wnoie year, 
sion of Serck Services was sold. 

Stated earnings for the 
half-year increased fronf an 
annual rate of 1.6p to 
fi.Sp. The interim dividend is 
stepped up from Q.7n to 0*p net 
per 25p share. The total for 
The year to September 30. 1974 
was 1.9p from earnings of 3.4p. 


Setback at 

United 

Wire 


Photopia 
sales top 
«£6m. aim 


pays more 

TAXABLE PROFITS for the 

Purists could criticise -Matthew *° Feb . ma . 1 Y 28, -JJ75 .ofif/B 
Hall's policy ■ of', taking profits Breweries (vVrexhani) ^jQjg 
only on contract compietioiK changed 


at 




SK months Ycir 


Croup sales . . 

£000 

Z6.000 

1974 I! 
£D00 

19.809 < 

'"ijv-ri'm.- nrofli 

2.460 

1.000 

rha rr.?a 

WW 

S-M 

Print before tax 

1,050 

aSO 

"•>: aroflr 

1 030 

24fi 

Dr.nl' nd 

246 

214 

0 comment 

After a disastrous 

start 


George 
Wills up 
36.8% 


arguing that profits are not stated- f Wl;cari 

evenly. "So; although an Uh- with £305,006 for tbetf&at'lt 
changed outcome in mechanical . However, a lowertax ehai 
services- of £l.7m. might -be .the - sear- -oS ■■ £301,606 ^1 
accurate — contracts tend to be reaves the - net: -profit; ui 
short-term — chemical and petro- £318,840 to £326570. - •» ••• 

chemical profits of only £118,000 The dividend - is,-. lifted 
may be .understating the' year's 2.4636p to 2.61 sp net wfib-i 
progress. Turnover, here,' ad-. of: l*8p. ■: ;; 

■ Tranced by 35. per centj- reflecting 
The chairman of Photopia Inter- the growing North Sea .frivol ve : 
taxable national, Mr. Charles G. Strasser, inert, and 


.comment 



quarter of 297ff ,. rmnasdna 
tor Mr. D. W. .’Krithgaton 
yesterday. ■ : n v- V •r- 

peaking after thejamual ■ * 
ing, be .deefflned to- say he 

company - did --compared wl 

.. same 'period' -.of. * 1974; 'btt 

Mr. C. G. Seddon, chairman, of business was lower thatf^’’ 

The full preliminary results will. East Lancashire ^Papet Group tokl not only in the U«. butfej 
i usual, be published lb August the- annual meeting that ^fairly of Aftrighfs world; martin 


very 

pleased to report that - the target 
has been exceeded by' a comfort- 
Wire's interim figures able margin," Mr. Strasser states, 
fall in margins of a 


East Lancs, 
Paper 


After minorities, attributable issue is being underwritten, 
profits advanced from £323,076 to 1974 19T3 

a-- 3S5-SS KEPORT^G A faU in 

1973."4 was 14.7735p paid from E™* J” 8 " “■ I -H'S profits from £732.000 to &aif,uuu announces toat m the year ended 

taxable profiLs or £1.19m. isrlsas uauau for the half year to March 29, April 30, 1975 the group's sales a D d ro a chin *Con versely "an 

The group operates as mer- Attributable after tax M 6 J 43 mra 1975 , the directors of United Wire (excluding VAT) were substan- ■ unpopular "strategy ' - 1 of lioldihg 

chants, dressers, tanners, dyers, Mr F Harris, chairman, says Group say that any improve- tially in excess of £fim. high cash- balances' has been 

manufacturers, and retailers. that even wlth a u lhe difficulties ment can only arise .from a vindicated.- Additional working 

faced in the political and coramer- deceleration of inflation and an In toe previa os year sales bad capital reo uirements -generated 
cial world, and the substantially upturn in customer offtake. increased to .‘a. record level of an overdraft of £0.5m, but the : 

The decline in G. R. ('Holdings) varying international exchange Turnover rose from £5. 46m. to £a.07m„ and -tbe directors con- group still has liquid balances. of 

profit margins over 2973-74 — domt rates, he anticipates the outcome £ 553 m. Tax took £254.000 against sidered the 

fooo in LINE with a forecast of record a point on the previous year to for the current vear will “continue £361,000. it 

43.200 profits, and after an expansion around 12 per cent — has been to give satisfaction.” ■ ~. _ - ~_ 

1 ™ from £189.000 to £414.000 at half- continued into the current year: ^ business is that of motor sa ie a gS!tl3p raLan year's 2974-fo. 

2jB5 way. importers and pre-tax profits are ahead by a per concessionaires' and distributors, total was 4.9p paid from profits decided to set a target of 

l JS G ®?*^ e n?R?qi.fo 2 IVin nPV paper and board distributors and 0 f £L.32m. before tax. exactly £6m. "and I ^in very 

*“ reports pre-tax proms of oa±,o\H gain of a fifth. This reflects the general industrial <q-oup. 

Tor all 1974, an advance of impact of increased labour costs in 0 ' . 

per cent, over last year’s £651265. what is basically a labour inten- • comment ® Comment 

to itself a record sive industry, and the group is Af , , United 

1974. Serck's second-half strength Mr. P. Wills, chairman, says n 0W meeting a fair amount of a fi p -^ r reveal a. lilli ill £Usli£lUa Vi a 

has continued into the first six that to date the group is on course price resistance in export markets ^ o S quarter on the trading norm of 12 

months of the current year. Pre- for yet another record result, but (accounting for between 35-40 per s P c ® nd half prohK . supped 3 per er cenL There was practically as 

fax profits are over a fifth better fhe rate of growth of the last two cent, of total sales). Contrary to ?«!!. -1!?° F ast r . ' r l? an no scope for "metal gains’' — ,T,Ar 

than m the latter period, on ira- years is probably over for the the general experience, GJl. ““If 1 T s JJ® k “Ik® takes profits on commodity - pi 

pro.cd margins, and the group time being. actually makes a smaller profit on p ™S SJ . .JvJ* flurtuations straight into p and 

seems to be heading for a pre- Earmngs per 25p share are export sales, and the tendency is 1 L,,^f but wage Inflation and reduced 

tax total of over £3im. This would shown to bare risen from an t 0 shave margins in order to must absorb most ol the consumer offtake were far more 

cover a prospective yield of S4 adjusted 8.4flp to 10.58p and the retain the business. One plus point Lf F ' ^ powerful- factors.- The corporate 

per cent, at 3Sp. up 7Jp last night, dividend total is effectiyely lifted f or the group, however, is that . u fj? rt ?f or !fn] t 1 S cash squeeze has forced UW to 

3." rimes on declared annualised From 1.081 ap to L17p with a final there is no shortage of cash— net H.X 151 *? produce for delayed -del (very, and 

earnings. Valves have been the payment of 0.5p net. _ bank borrowing 1 ^ of £165,000 in the 5- . -F 1 ^ blit the vehicle (ov/ct' sales volume adds up, in 

biccest single element in the After tax of £447,884 against ] ast balance sheet compared with d,sfri jtwn side was very de- case t0 unrecovered selling 
profits improvement w-hUe heat £296.408 the net profit emerges shareholders’ funds of £3.Sm. The pr «5 Bd _f nd although the paper and administration- overheads, 

exchange and tubes have been «P from £354.857 to £443,618. shares at 195n yield just under 12 and ,°p. a ™ operation enjoyed boom info gtatp „f affairs could be 

very 1 buoyant, although the latter Commenting on the results, Mr. per which j s the riaht cond, ‘ ,ons . for . mo ^ of the early f 0 []owed by a decline in-demand 

!ast y join services (a' fifth of sales WiU£ points out that 33 per cent balance given the uncertainties itself, and UW admits that orders 

half. ‘ A 
w ork-in-progress 

inroads into borrowinss, which 1974 profit, 
last year accounted for over two- _ . 

thirds of shareholders' funds, and • Comment 
the results reflect the promise The sharn rise in nrofirs dnrimr 
shown by a group where 45 per iT* 'Sd^alT nut 

cent, of sales in 1974 went to the CroreTwnis on a much hirtS 

izsr.e's&snsu&s manufac - sssff wSl-msuse- 

turers of diesel engines. therefore, whrie profits in the first 

six months of 1974 were more 
than double those of the compar- 
able period, July-Decerabec only 


£ 11 - 

Pcai 


md an order bftok of . A- 11 • = i fr w..'^ f . 

is matched "by analysts’ A\ I fll^lOflf' ;■ I {?If 

expectations for ■ 1975 M A IgUl . - . 


slackens 


S. Pearson & Son, Ltd. 


Frelimmary Anummcement of 1974 Resoks 

Group Profit and Loss Account for the year-ended 3 1st' December 


services (a fifth of sales Wills points out that 33 per cent, balance given the uncertainties roont r s benefits from this itselfi u\y admits that orders 
in a sluggish second of Group assets are in overseas surroundin'* the second half and v i ere largely ’wiped 1 out by a sharp m starting to tail off. At 504p, 
faster throughput of subsidiaries and associates, and the group’s better performance in " ump J n demand towards the yield is 14.6 per cent. 

“™J* HS? ??"" ated 32 per of 1136 rela^fo if C om^ r titi7n anee CT VJ" JKE fKSSKSS 


a 

& 


Revertex 
plans to 
consolidate 


bas picked up smartly in 1975 and 
the East African interests are 
continuing to push ahead. So, 
although the paper and board side 
is still running well below full 
capacity' the immediate prospects 
look fairly bright and these must 
be enhanced by the fact that the 
group intends to use much of 
its rights issue proceeds to expand 
its successful motor components 


Flight 

Refuelling 

£535,000 


by Cement- 
Roadsfone 


saw a modest 3 per cent, rise AT HOME and overseas Re vertex -JS?,™- AFTER INCREASING £5,000 


to 


«* IUUUTO •» per reilL nsc W.saacaa nciciK* lrioIHinir ;,nrt nimr R 

against the similar period. Buoy- (Holdings) will find it difficult to •> *— ------- ^ h , r u . taxable nrofit 

ant trading conditions apart, repeat in the current year the ***h is covered almost 7i times. BOO m hair waj^i ^xabie^roht 

straightening out two confirming OTowth of the last two years, says of K ( “ 


Recovery 
at Advance 
Laundries 


of Flight Refuelling 
advanced £5.800 to £534,783 for all 
1974. The directors had forecast 
that results for the second half 
should show an Improvement on 
the first. 

Earnings per 25p share are given 
at 4.31p against 4.64p and the 
dividend total is raised from 1.964p 
to 2.132p. with a final payment of 
1.275p net. 

The group’s interests are in the I 


Profit of the group before taxation : 

Deduct proportions. attributable . to: 

Biinority interests • ..; ■ 

Periods prior to .acquimtion 

Profit before, taxation attributable ‘to S. Pearson 

& Son, Ltd 

Taxation thereon *. • 

Net profit attributable to S. Pearson & Son, Ltd. 
before extraordinary and in 1973 exceptional 

items 

Extraordinary items less minority' interests and- ' 

taxation 

Exceptional items less minority interests:- and, 
taxation 


houses gave a useful boost to the t^e chauman, Mr. E. F. Brookman. 
results. Tbe Board's view of world , «,*s planned that the year will 
trade is basically pessimistic, and be J tersely on e of consolidation 
for this reason it is indicating a with the uncertainties ahead, 

A warning that current year relatively pedestrian rate of ad- p £°,„?, m i y . match the, record 
profits of Cement-Roadstone, the vance this year, even though this of t9*4. But the company re tech- 
Irish industrial company, are Probably takes into' account the n»caHy and commercially strongly 
unlikely to match those of last favourable move in sterling for “•«“ to take full ad vantage of a 
year, was given by the chairman, the overseas activities and the return to oonnnny «J wW 
Mr. M. J. Dargan, at the annual exporting operations. But at 47p 

“Sfrl'Wn aid volume, of ^ R , Vth, P fta manSsctiffi “of^nedillirt equii> 

cemeui sales had been runntae at “>'= -arket sentimenL ie,' «r *share (S 7«n I “ 414aP the eTpected ,«o^d h«l7 imjrovi' "»« -” 1 " ”" ri 

ower levels than last year "and f in pV ce n luges l were de- ment at Advance Laundries has electronics industries 

this trend has been accentuated -m arm n • rtved as to Africa and Middle East resulted in taxable profits some 

16; Europe and Asia 39: U.K. 39; ahead at £1.66m. for all 

elsewhere 6. Profits comprised Turnover advanced, from 

resins and emulsions 17: noise £13.27m. to £15.9m. 
control products 3: synthetic rub- The dividend is lifted from 
ber iatex 39: compounds 29; l.2H77p to 1.37S3p net per lOp 
natural rubber latex 10: others 2 . shore with a final of T.0988p. The 

An inflation accounting slate- company is a subsidiary of British Itv T pKaikI 

ment shows pre-tax profit on cur- Electric Traction. UV JUC UUUg 

rent mirrhacinc nnito,- kuric “ u 

1974 isn 


Net surplus including extraordinary and in 1973 
ceptio 


exceptional items 

Dividends . ' . 

Preference shares 3.5% ; 

Ordinary shares . . - - 

Interim 1.4p (1973--L4p) 

Proposed final 3.69122p (1973 — 3-27672p) 


Surplus retained and added to: 

Capital reserves 

Revenue reserves 


£80fr •’ 

1974 r 
£000 

20,427-'- 

-.1973 

£009 

2s;?i4 

6,126 
- 13 

6,139 

l 7,S86 
: 25 

■- • 

14,288 

7,864 — i.- 

t mo3 
: 8,928 


6,424 • 

Vj • 

9,175 

.i 


8,725 ; 

- *4- 

' . f ‘ ’ 

,' 1 

h 


15449.. 

15^67 

17 


. 

947 

- 2^15 -v 


; 947 
2^17 


3,479 ;. 

- 

3,181 

9,163 


5,028 


\\ii 




• ? 

XZ 


;icn 


2,507 


£11,670 


7358 

£12336"' 


in recent weeks." The drop in Lhe 
first four months had been about 
30 per cent and volumes of other 
products showed a similar down- 
ward trend "even though we are 
maintaining our market share." 

The chairman added that the 
company could not insulate Itself 
from the general recession in the 


Midway rise 
at G.R. 
Holdings 


Reasonable 
profit seen 


Earnings per ordinary share, before extraordinary 

and .In 1973 exceptional items 

NOTES: 

1. Dividend 

The directors recommend a final ordinary dividend 


9.4?p 


■13.54p ; ; r 


for 


rent purchasing 


ex- 


„ power basis 

industries served, and the absence TURNOVER FOR the six months £2.Slm. |£1.6m.); earnings per 1!, r ' 4 “J 3 A "reasonable profit" is 

of brighter prospects ini the to December 31. 1974 of GJL share 9.4p (5Jpl: and nci asset s Croup turnover is.ws res 1a.27n.-W pected by Lebong Tea Tor 1974. 

months ahead indicate that we (Holdings) increased from £5.56m. less loans per share 1.54 (1.5). Prom before a* 1 . 659.374 L 556 . 009 Although climatic conditions have 

will not hold last year's level of to £6.65m. and profits from Source and use of funds shows Taxation «7«7 74n tas n 0t been as favourable as In 1973, 

' 791.717 


Wallace Brothers 



1^)1^ jz* Issued capital and reserves exceedXll, 000.000. 
d- A -IXV Australia. Hong Kong Jersey Singapore. 

Wallace Brothers Bank Limited, 4 Crosby Square. London EC3A 6AJ, 
Telephone: (01) 633 4070, (01) 583 4640 (foreign exchange); 

Telex: 884689/80; Cables: Wallace London ECS. 



Nci M-nflt 

Extraordinary credit ... 11736 

Minorities W-l.ttM 

Attributable MUM 

To reserve* 123. IE7 

Preference dividends... 18.5M 

IntcrUn Ordinary S2.779 

Final proposed 324.RM 

Forward 426.193 


comment 


srejm a in crop has b8en compen-| 
215.976 stated for by higher prices. 

Because of delays in getting I 
jg gjjj remittances from India the I 
s’Ittb directors are passing the interim 
2 » 2 .mM dividend. The 1973 payment was I 
384 ™ 42 p followed by a final or 2.6Sp| 
— from profits of £40.646. 


^ ^ . the year to 31st 

December 1974 of 3.6B122p per share, which together with the interim dividend -paid 
of 1.4p, makes a total- for the year of 5.09122p. equlvaTent to 7. 76835 p gross. This 
represents the maximum permitted increase of 124%. 

The proposed final dividend will he paid on 2nd July, 1975 to shareholders' on 
the register at the close of business on 27th May, 1975. The annual general meeting will- 
be held on 6th June, 1975. .... \ 

1974 

s ' £000 
Attnbutahle profits before taxation 

Banking and financial services 

Newspapers and publishing ....: . 7 ... 

Industrial and comm eirciai. interests 

North American interests 1...— 


2 . 


1973 - 
£00C^^ 


It Is hoped to publish the 1974 
, accounts “ somewhat earlier " than 


Freed from the parent 
reference margin level, second 

, dva r c !-^ a “ 1,dl ^ es dividend will then be recom- 
bounced back to leave pre-tax ___h 0 h 
profits 6J per cent, ahead for 


Deduct: 

Head Office interest 
Head Office expenses 


-^874 

’ 4*Qe ie 

tfl 78 

9.BS 1 15 

5,110 

5.701S*,, 

1^51 

1,541 

16*13 

20,381^ 

2*80 

1,995 

345 

28C 

14*88 

18.103 


^QtilT’iES 


the year, after a tw-n-fifths Tall 
at the interim stace. The croup's 
'confidence in Tutu re growth is 
underpinned by the srrength of 
| demand for commercial services 
(only a tenth of profits is now’ 
i derived from domestic laundries) 
and a pay-off Trom its investment 
in overseas developments. Infla- 
|tion may have added about £im. 
to bank borrowings but this is 
in the contest of a balance-sheet 
strong eh o ugh to make a yield 
I of 15.7 per cent, art I4lp seem 
attractive, were it not Tor the 
fact that BET holds four-fifths of 
the Ordinary shares. 


ISSUE NEWS 


Gartmore 


These profits are after making fuD provision by reference, to values at 31st December- 
for net unrealised depreciation on dealing investments held within the Banking and 
financial services sector. 

3. Taxation 

Total taxation Including oversea* taxes 1.950 (1973-^1316) 

Deduct: Proportion attributable to minority interests- and. 

pre-acquisition profits ;. 

Attributable to S. Pearson & Son, Ltd. ..... 


currency 

loans 


Extraordinary items 
Net surplus (deficit) on: 


have 


Wemyss sees 
profit dip 


Three Gartmore trusts 
arranged new multi-currency 
loans. These are' firstly by 
English and Scottish Investors 
with a loan facility of SUSlm. 
available for five yearn to April 
26. i960, initially drawn down in 
U.S. dollars for a period of one 
year ro April 20. 1976. 


Revaluation and realisation of investments held for the long 

term 

Realisation of interests in subsidiaries .... 7 ... 

Exchange differences 

Miscellaneous 


5. Turnover 


11*71 

3*67 

12.782 

7*64 


9,750 

(318) 

(2.471) 

r 4*24 . 

2,020 

1H < 

(541) . 

967? 

(33) 

(ii») , .. 

&725 ’• 

5,46g. . 




18-L552 


158,50ri 


The directors of Wemvss Invest- Group Investors and London 


men! estimate that profits for rhe and Gartmore Investment Trusi 
[year to September 30, 1975. will have arranged facilities of 
I be £349,000 compared u-jth SUS0.7m. and 80.6m. re.spectively. 
£380.000, before corporation tax both available for five years to 
I of £52,000 (£68.000) aod tax credits April 30, 1989. initially drawn in 
; 0 n (ranked income of £83.000 dollars for a period of one 
t £78.000). year to April 30, 1976. 

Revenue available is estimated 
at £212,000 compared wJlh £234.000 0 CO ID ment 
[civinc earnings down from 10.4p . 

! to ft.4p peril share. 7119 ncw multi-currency loans 

. . _ arranged by these three 

i , n Du ^ Sep !f TTlhe J Gartmore trusts are indicative of 

**** hS 5h level of the invesbnent 
c urrenc y premium. Gartmore suf- 
on sums placed on deposit. The f erC d from the effect of chan pine 
estimate of income for the current ^-chance rates with some of its 
year is "conservatively stared with tosl v«r. taj it how fei“ 


INTERIM STATEMENT 


HIGSONS BREWERY LIMITED 

INTERIM STATEMENT . 

Unaudited accounts of title Group for the 26 weeks ended fikh March 19.75: \ 



are announced as follows:- — 


r 


regard to the comparable sums.' 


Thai (he premium risk is greater 


Meanwhile, lhe interim dividend than ihai associated with loans, 
held ui 2.8p net. Last year’s But ii is nor taking 100 many 


Turnover 

(External Sales excluding vi.T.j' 


26 weeks 
to- 29.3.75- 
f • 

5,856,948 


5 weeks;. • 52^ we^V > •". ' 
i 30.3.74 > '* 


26 
to 30 

£ 

4;032,25S 




final was 6Jp. 


chances— l he size of the loans is I 
comparatively small 


YOUGHAL'KVT 

Cork-based Vougbal 


Trading Profit 

Interest on Deposits 
Investment Income 


C.4MFORD RIGHTS 


511^977 

11,334 

15,161 


466;013 
* 39,085. 
6,148: 


Carpels 

KSlts oA"7o U Seholdcrx Cum /^ d ^aounccs 

of Ivonmklijke Vcreenigdc Taijt- ****** °* *' 1c K tI63'163 shares offered 
fabrieken M.V. f KVT”; it now to shuruhnlders by way of rights 
holds more than 90 per ceni. uf on the basis of one-for-one at 25p. 
lhe outstanding Preference and 5,«J60J4S (97 per cenL) have been 

YonSw Ss P diclatS" ti?e UB ?ff« ! aken up “ p ^}°. nal f}*™™ 
unconditional— it will remain tetters and .Ov.ian sold at a 
open on its_ original terms until premium Tor the benefit of holders 
July 1, 1975. who did not exercise their rights. 


Group Profit Before Tax ...i.. 
Less Corporation Tax @ 52 %n..L. 


: 538,472 
291.000 



511^246 • 

- 270,000 640^16?? 




Group Profit After Taxation -.....; £247,472 £241^46 ’ 


SSS'iBtafKS^nSr ^ arch t ^ 7 i„ d0 «* s . ; _ 

meuor & bons Ltd. A net mtenm dividend on th* ' ■ ' - 

?? stock unft*’<rf2Bp amountine to £33 923 H ‘ ’ - ■ " ' 4 " '■ 

and will be paid on the 6th June ,1975 ^ 




flj ‘ - - ‘/v’-: /■ • 

qr 2 . ; ii •• - ;"i ; '•••:. .- ,- : • 

,nh ^ C'/' 
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■* ‘■=-* v V--Sf JT-XjZfZ.iL- . i.. 


Iff.u-TOB' lai ter i haff '-iot- 197it;UchtcmEiOBR prhw id DwreberSf. 


Cadbury Schweppes 
forecasts upturn 


Provision and costs hit 
National & Commercial 


Although*- 

** fit . “fiW 

e T® woujrt 63 * 1 h* v 

■°*e* *hd? h KL*. 

this JS* 

Pftrte^ *Hr, *U 



litewtime. 



; m London 

r;iu»"iu» .* fdfifis *v» ,?e-s up hi 
3i-p}f ,taU December'S! , 1974, on an es-warc- 


cbite^pondioe 

:. This for 

from ’J«d hoiue-rbasis "a v: erased • lakR. 7.4B 

fcjf... (5J4t: Since Uic end of 
■ -• ; the -irear price# in Bangladesh 

’ The attributable balance Wore ^Ve becn nutinpneiTafid in" Lorn 
i ai :- tatriiui -jie»r ^^down from d° fl • the le as . tc&f have received 
ilS3^;^^l4jj8aK»-aiKl i5'8tated ■MtisfJctory prim in relation. to 
after m?)ting'4ntf ^provision by competitor* -"■ 
reference ~. j*K- valuer . at • Koffew. . in spilt - of the 

SSSSL.”^ tktI- . unreaJUed . uvxzxkH prim remfed m.ChiJ 
jss?- • V* cate ‘ Of *inealion in 

Siujgfarfesfi has wtfwtod dWty to 
ond onanciai- seryjo^fleetor-, ...ifie^xienr Uu»t *ouJy* small pro- 

Karnlngu are i^y<n a.s 9.47b? t*t*' is vtaoalj*td for J074. 

’ 1:.« too Mr!y,the directors say, 
^ M make any tVreeast of result* 
?.--r-^ nd . w cSSSE? ' S? 10 *w »« bat, eHm»tica!ly. the year 

Mlfa 11 *>*««! badly, wbieh means 

(rnul ox 9.t»l22p, : . .. . „ j|»*i pfddyguon - m the openring 

•■•■.*•■ iw+ 19:? utoivth* ot ll» p! octane season wilt 
THttroviT r • . ' • »i?& reduced tod it i % not expected 


n^aji£ 



^>:ntK pcj-lj.. 1 > !cj »orhi p n e <« foe Tea. - 

t*!£S 2 £.. : * 5 J -Again 'tbeer ja no dividend on 

I'Jm ' tiws DoUnary sharer for 1974 but 
ijwr the. Rrefereace dividend -tv»U be 
i-w» paid Js usuaL . 



slacki 

a vi — n 


SowiMcta. yaingae! 
Imius'nal. vMBpct&u 
N AONr.coa KU.' 
itr»d oflfc« «fc v - -Z*--.;,. 
Hoad ofllo* ^w*. 
THxauon . .. ...■« . - 

N« » «nn>. '...iT.'.Z 

rairaoM. onuw ••' 

huerpitonat mbits . 

Net strrntiis - i .. 

W'fmwt <b«. 

• ’rdlaarv V . 

Tu (ua.-fv«a — 

7ti ixmtne- -frtirrves 


:x» 

vis*. 

- IMS 
••* 7*0 
MS 
,7 .Xfc* 

i. 5 * 


• 9 ji> 

9 AU 


£ 11 . 5 m. from 


£ass?5. 

tsiness slaJfcS.^ 
arter of 
f Mr. D. 
sterday. n - «ih 

Speaking afta. 

l> he 

mpany didZ.® 5 
“ e Period 
smew aacLP 
t.only in tfc 
AHmghr s 


, Ltd. 

Jesuits 

t« December 

1»74 

£000 

20,427 

J .139 

:m 

6.424 

8,725 

15.149 


m.i» 1 SJV 7 
. it ir 

Z «3 ‘ t.TM 
9.JCV *4»- 
U97 7.IS8 

Exirriordiaan credits are stared ~T : • _,___ _ __ 

after the deduction of mmoritiw. I .f|||U |V|S )|1 
jnd ms. dnd comprise: pr« 6 t on *'' V ** 0 * ■ M * 

ft.*aliMlto».of prepcnlp* ivrrj-nrW 7 .«sorfaTes nrofit for 

( loss i=a^ 2 m.); deticiirorv -revahia- "JCU. agge' >«“■ P™j J V 

^ 3 J«SJs. £ “S? of S® Person, 

£i, 47 m; (profit !A#tm.y. «irpta* gjJJJ- 

on realisation of itueresis -tn sub- _ he,n « ttcn,nQ 81 

.stdiuries . .• .£LU2m, .•: '!. t£ 0 .llm.n “*H-way. _ w , . 

curlumKc diff agaSSf XoIstSi 

After .taking out the Preference 
drviclrad.iii. 4 his is euuAf to I 2 . 974 p 
compared uith. 19 . 9 p per 23 p 
chare. 

. The Gnat dividend is 3 . 0 T 3 p, to 
tai&e the total from 4 .i 22 p to 

V. • ■ ' •- f> 3»74 
...•■.•• . MM 

Turnover CJW 

Profit servo vox "iw» 

Tauun ' ***? 

Miaoruy - ,: '.. ... . ' i*» 

NW prodt : — ... 5 . 3(8 

Ez«iHhHffll CmliL . . — 

CxinflrdjtttxY credit . :... ‘JK 
AvaUaWc- • .:...■ .-SJS-i 

CURRENT YEAR; sates of Chrttsd Poserencc currani'.,;. . 


(credit ■ ZbS 7 xn,)r mikeUaneous 
debits ftiirjm- ,(£ 0 ;l$nij. 

Meet mg: 

Statement ^ _- : 


ON PROSPECTS for Ilia Cadbury 
Schweppes group, chairman Mr. 
O. A. Cadbury says at home the 
key conditions for a revival m 
investment and J return lo prafii- 
able growth are the abolition of 
product price control and c/ear 

evidence that the Government is 
-acUng to bring the L r .K. rate of 
in flu lion down nearer to the levels 
being achieved by princiiml trad- 
ing partners. 

He cannot make confident pre- 
dictions tout- on present psUmMc*; 
expects the group profit fur 1 U 7 .‘i 
to show an improvement over ihi* 
X^J.lUm. of 1974 , itself a reduction 
of £ 4 .$ 4 m. 

Despite the inlmdm-liuii of VAT 
'■<nd a scries of price increases, the 
U.K ennfectiuner)* group hud 
.■mother sueessful year and •-tamed 
u further .dginiicunl inereusu m 
market share m ilie Jaw uf 
sever* competition. 

The ririiks side pcffurmcd well 
allhnugh for much uf the year 

wan unable tb provide ihe trade 

and consumers melt the ranee 
they required. Both the tea und 
foods group met their sales and 
profit budgets. 

in tbc European division soft 
drinks performed well, confev- 
lioncry sales were "surprisingly 
lira*' and food sales remained 
satisfactory. Overseas, the largest 
subsidiary— Cadbury Schwepiu-s 
Australia — experienced a profit 
fall from £ 5 . 2 ui. to £ 2 . 0 m. despile 
a 20 per cent, growth in turnover 
and merfranais m murkel share m 
both confeciiunei-y and drinks 

The preliminary figures for 1074 
were reported on April IN, with 
I tic unchanged z. 27 UZ 5 p dividend. 

At the end of Ihe year, world- 
wide net borrowings stood ai 
£ 87 _Sm. and were financed h> a 
£ 20 Em. nc i inercasi* in over- 
drafts, 117 . 1 m. of medium and 
shori-tcrm loans and a 17 Jim. 
rise in loan i-npitai. 

Since (hen arrangements have 


been made for increasing the 
acceptance and uvcrdrnlt uicilitics 
provided by bankers. Arrange- 
men is hove also been concluded 
for a slv-year Eurocurrency loan 
of ii!U..S. 23 in. pari of which vill be 
used for repaying certain short- 
term currency borrowings. 

Capital expend i in re totalled 
ISb'.bm. Two major North 
American projects, the coufev- 
tiuncry factories at ila/.luttm m 
ihe U.S .ami Whitby I Canada i 
were compieicd and an- now- m 
priiduciion. and ihe bulk uf ihe 
invcsimeiti in ihe new Australian 
drink', factory ai Tullaniarme was 
also made. 

There are n«. pruji'.'i- in hand 
for sigmiidui! addiiien- to 
eapariiy at hunit 1 nr .thread 
hecauw of ihi- unr i-ri.iiii fi'-.tl uf 
re l urn and lh>- lir-l i .ill ih..; 
working (-.ipilal makes mi a'..id- 
abii> funds. 

Meeting. Abcrcuru Huui:t\ c.t 

June 12 at noon. 

Chairman's slutomunt Page 22 

Hoskins & 

Horton 

record 

AFTER AN increase from £ tsA.liiiil 
to £ 24 <i,S 0 fl ill hutf-w.iv ;,r„] a 
forecast of saliMai-lury u-sulis, 
civil engineers and hnspilal 
equipment makers, llnskin* and 
ilortuu reports taxable pinltl 
jt(ltl. 4 U 4 ahead ai a record ‘.•IhT.Vl'h 
fnr all 1 U 74 . Turnover advanced 
from - 14 . 28 m. m J.. 7 .. 7 m 

Earnings per 20 p -hare .ire 
shown at O.Tp isamei anti a final 
pay men 1 of 2 .l>:S. 4 p raises the dm- 
dent total from ;s..i!ifip u« :tt»usp 
nci. . 

After all charges uiilinJni" t.-ix 


n( £!j 7 .!KUi jgair.st i!V». 7 l."i. i;ie 
net Oalar.vx' emerge- mar^Kial!." 
hither at i" 22 'J.;i 27 lumparea v. itii 
££ 1 S.UJ 4 . 

£ 307,795 
decline at 
Inter-City 

ALTHOL'Otl turnover nf Inter- 
City Investment Croup ru-e {nun 
£ 4 .. 14 m in EaSlm. in iU.-t. prOlit 
before tax ountravli-d iron? 
I 4 ?:i .511 io £!rt.) 7 to. 

Slated earnings have fallen 
from J 'Hip io I 12 p per 2 i)p -.nar.- 
.tiid 'he linal d«vi< 1 ei:d i- « 4 ji lie! 
— . hi'i •: was no !~ist 

.> ear's total dividend was 
1 ZahiL'-lp. 

V.h-.-n reporting profits do'.v!i 
from to U:iu.b 0 t> at ii-.li- 

wjv ilu- dooetorf said there wor. 
every iiidiialion ih 3 t an •nen'.iae 
cnuld (k- achieved tor the st-eond 
sis months. 

'I lu->- now i.-\ plain ;hal She ;.ejr 
w.ss He isl difiicull. Fhe ui-iikni-w 
m -icrlin-;, • oupk-il wish e**r.- 
i.iiii.-d h,gh in t> -rest rales and aii 
im.reai'ing'.v roir.petiMVe export 
liia! k>. t rc.sul:«.d m acven'-lj 
iciiuied margins. 

lfiivi-evi-r a-, a re.-uU oi a mim- 
Li-i <>f changes i:i '.radiiig policy 
mSiTidiiu-d Ijsj year there h.i.' 
been a -ub-i.mii.il rc-eu-.erj :ii 
_ ri,up margin • :nr il:e lir-l 
quarfi'r »ii i fie current year, tliey 
.-a;. 

And provided itu-re a _ o •-..s far- 
ther adverse ,-h.ingc.- m file 
•ZMi'i'il eenn»jm:i- diniase :. good 
recover' u! prolil (o: to 7 j is 
an impaled and >.oiuequ'.-!i:Iy ilv; 
resiimplum of njym..-;i' of an 
mi i •■run dividend, member j- are 
told. 


FIRST f!.*-.!.” • *o ’.fsrrh . 1 *. !fi 7 ai 
(iper«!ir..' ;»rn:r. of t:ic National 
and Coninsereial Banking f>ruup, 
he* ore r.fidfiicu.L! j to vision 

aj.cfi-r ;':!;-;.-s .me -:i.-re ef 
gs-tocuti-.-.' reMisSs, • :< cjfifins. a 
izil ai 22 .-if-.- t .or on fhe 
eurresjiondir.g ;><.•! :o-J l.cs year. 

Lioapiic the- '.over Jc-cl of base 
rate, interest e^roir.gs increased 
hy employ .neat *f a la rear volume 
n{ fum.ls. b'.i*. shr.i increase has 
be-LT. ruu-c tn..r. c-if >«. ; by higher 

.-•vjienst-s, i 5 ':-:r : v s;:,?! costs, 

explains Mr .1 i.». Blair- 

Cun y nuh.tnit-. <. hr/ . r rr.a n . 

The i-'.ldiUvn.!- nri-:i- !'.iH against 
advances 1 > £ 5 n. — aim in ihe 

Koya! Bank o: Scoll.iml and £ 2 m. 
:r. -V.'il ■::•!!!» -jr t -; ti'yn's Bank. 
.User this, and (-refining ihe 
share of s'Soj.-M’.ts resu'is. which 
fias •alien iSusm. To 

i'i. 7 :;-»ni. ., rr.-t'l e':':re..v due So 
me !<>'• pro'V. made by v 2 socia;ed 
.Securities m and 1 fie 

result*, of Finance fer Industry, 
she group's nrc-i;:-: oaiance for 

the haifye-.r liropf-evl from 
r:-.J I i*m. :u fi'iftim. 

Allowme for ext r:. ordinary 
iie;ii< a;.J for Frffe.-LT.n.i: divi- 
dend-. lof- .1 prosit .'dtribuiablt; 
!« the Urd.n-ry of t'j.CSm eom- 
lore.l with £ 14 'Sm Excluding 
She evlraorrin.-i r.i- i;em«. Sills x'lve.*: 
<t.iied es-rpir.gs 2 Sp unlm.iry 
diivvii fron: »j>p to 'J.iiUp. 

* iM/iiih- 
i-»:i 
IlliVi 

1 1 A 


BOARD MEETINGS 

The (r.;i.i .».!/#: -oinaanli h ha'.e husili-.t 
dales ui ISu.vJ nieelilt^s To Tins Slock 
tveft-iiMj.'. SiiLb 'Heelings art- usiuJtr 
h.-i-l tor sSie nunwii- ot < onsidenux d!vi- 
a-niit iiftcial isdirauoiiS ar.- rm: avail- 
,sii' who: tier dividends rau-.i ruct] are 
mirrims or fl.uls and the vub-d: vision 
sboeii Seluw :v based auinly on Ijvt 
years lime table. 

Interims: — L' liter TeleVUlOS. 'Wltv-sSOe. 

Final! HSU lltl'-nuaor.a!. Kisumnd. 

iijiiimvrsoii Prone nr and liivesmn ms 
Tmsi. !' if. Ht-nd-.-r.uin. Mount Ch.irlou*: 
Inv ■■siati-tsS. Neuman lrutusiri-s Poni-r 
■.bad bum. Rnrco. Rush and Tomlins. 


FUTURE DATES 
Interims: — 

l.i-jiitilt iivUI't 

LImviIs aol Si.-orish 

Meii’eiib III". es'.iiu ni Trust 

Finals: — 


Mar 7 
M.iv Is 
May ; 


AH !i und . 

and SjstM 

CeJtea Dakctisuta PeJtve (rtnl 

Lubui- I nv. -siruer.il 

• ••IlX KjtasaTi 

Hubert Soil 1-UijJv 

Kiirielnian 'Waller- 

Sommers i 

• Amended. 


May 7 
May 7 
May i: 
5.1 ay »' 
Mae 2J 
May 29 
May :o 
-May Li 


Prr.rn 


f.L-r lor '..- j— • 
r- • -. .: .i*. 

AUrib. Ordinary 


£ .-ill 

U -.a 
7 1013 
1 ? . M 

li.ftd. 

*■ t i 

A ‘•* 1 . 




>.llM 
-. n-n 

n.iw 

uii 
! I'll 
Ja ."HJ 

14 .U 2 
.- ]■•£ 
:j 'iji' 


The .rrer.r .1 U.v .-!tr >-.1 ,s lifted 
fro::* r< yjjo 'o i.'/i!: j:e*. Total, 
fnr * he fc.’.r so St- inner 30 . 


1974 was 2 . 0 OS 2 p paid from taxable 
prolito. before extraordinary 
items, of I 4 i. 34 m. — earnings per 
share S.SSp. 

In the 1 U 75 period the share or 
nssociaies is based on six months 
ended September 30 . 1974 for 
LTnyds and Scottish. Finance for 
Industry and Erovvn Harriman 
and International Banks, and for 
the six months ended December 
21 . 1 M 74 for Associated Securities. 
Yorkshire Bank. BankAmcrlr.'i- 
Willtatns Clyn Factors, and United 
International Bank. 

In February 1973 , C. W. Hold- 
ings sold ns mam subsidiary. 
.Cripps Warburc, to Williams apd 
Glyn’s Bank for a nominal slim 
m order lo facilitate ns orderly 


disposal and realisation. Conse- 
quettlly C.W. Iiia* not been treated 
ys an associate of ihe 2 roup. Full 
provision to write all ihe croup’s 
invcsimeni in C.W. has been 
included in the net surplus on 
trade and other investments 
wtihm extraordinary items. 

For the I 97 fi six months extra- 
orciititiry items are dealt with ir. 
accordance with current sizndurd 
accountmi; practice and the 
correspond in? n^urcs have been 
restated aeeordmsly. The ilom 1 :. 
less tax. comprise (TOGO'S 
omitted) net surplus nn premises, 
and trade and other lh vestments 
£377 idpficit of £l.;t 42 ». net loss 
on realignment of currencies £IJ 3 
t credit £ 14 S), and other credits 
£160 (£ 51 i. 

Statement Page 25 
See Lex 


Guardian 

Investment 

ahead 

FROM EARNINGS up from l.S 2 p 
to l.S 3 p per 23 p share. Guardian 
Investment IVust is raising its 
dividend from 1 . 5 . 7 p to 1 . 75 p net 
per share for the year to March 
31 , l?i 75 , v.-i;h ;i nrial of IJltip. 

Gro-s income increased to 
£ 2.141 JJ IS (compared vvith 
JM. 0 U 0 . 1 S 7 including approxnpately 
£J.?!». 0 UO of deferred dividends i 
and pre-tax revenue was. £l. 6 iM .517 
:ieain.tl £ 1 . 321 . 482 . Tax takes 
£ 373.995 < £ 493 .'.'ius i leaving a net 
figure up from £ 1 . 025.574 lo 
£ 1 . 030 . 522 . 

Net asset value per share is 
shown at U 4 3 p compared with 
tio.Sp. 


Grattan 

sales 


Wb are houses' ^lows * .“-uWisfao- 

tory inerrase, ’ but- pressure! on - eapw ** — 

margins continue, says the chair- 
man. Mr. R. H. Ovvlhwajte.- 
The service.-. provided ,T>y. Caxa- 
loaue mail order, is established 

and attract^ 40 iw custorneto |ft 


1973 
£000 
7U04 
MOSS 
THIS 
IIS 
d.STfi 
.31 
•U 
.;,om 
• aa 
MM 

■ 1C 

To re ucRtfe reserve ^ > 3 JK* S.3C4 
* Includes asswaatvt UJm- i£l5taa.i 
flirt juotu of ceftun overMais Mib- 
Htharles. far dm luuutb*, m end IS 72. 
2 Surphi'- an Ule «f bn-eMineniv and OXrtl 
assets SSSajm iSCIJMi.; loss un recon- 


wvmwudes - U 8 . 8 M (prntil £ 203 ,- 0001 : other 
credits £ 8,000 IQC.OOOi. 

.. Principal -constituents of the 
Pearson Longman - croup arc 
The Financial Times, Westminster 
Press and- the Longman, Penguin 


and will continue; lo be so within 
the varying conditions under 
which the country Sr living, he 
declares.- 

As reported: on Aprfl -ft" pre-tax 

profit -for ibe.jflar.to January 31, . - ... c . 

1G75. decreased ^rom £10.72 m. to and Ladybird book publishing 
IS.9m. and the net divdend’ is enterprises.' 

4.4fiip net (same) per share. ' . 

Running -.expenses increased. — ^ 
cnn.-iderably at a time vrfwn: price - \\f -| »* Xr 
•policy was restrained by. both T y l| C %JC 
legislation and. retail competition,;. •. 

-Dtirins ibe life o*^ 'trie test -autumn 
and wiaterT cauldgui*, many cost. 
price in creases' vvero Bbsorbed and 

not passed : or toicustomei^. A-A- 

While ' the" Jiigher-and escatatr’ ft ft 

ji>g interest duriw the 12 aUfttllVV 

months account lor approximately -oistt A TURNOVER 
a quarter of . the increased interest • £670345 to £959,378, group 
charges, the need for additional - 


up 


5.479 

£ 11.679 

9 . 47 p 


finance was considerahle: Over- 
draft. at the end of thfr ; year 
amounted to, ' 

Mr. Owthwafte does.not envisage 
further large capital commitments 
arising in the near future. J 
Chairman's statement Page l9 

Small profit ; 
seen for 
13 hamai — 

- ■ •.•••"■• .-• PrUlt — 

Dhami HoH i ngs re porfs a total . ;. — 

crop for J9W^ft4e > iarkg^ ( CO^-- 
pared'WitiJ.»/3,fiS6 kgs. in 1973, of 
which 597,084 kgS. weTe sold in 


from 

pro* 

tax- profit of Wing and Plastk Pro- 
ducts advanced from £167^02 to 
£209511 in 1074. 

•When reporting first half profit 
up from £66,762 n> £67424 the 
directors said -they hoped, to main- 
tain -profitability despite increas 
lug costs. r 

. The ctividend is -raised from 
2.2348p to a maximum permitted 
2.44p with a final of 134p. and a 
-one-for-two scrip Issue, for 
holders registered on May 28, is 
proposed. 

1974 1973 

- ' £ ■ * 

998379 H79J943 

2BUU 1*7,502 
118,433 - W232 
99.076 S5.77P 

■3733S •M,tK 

Perused ... «.7« . MOW 
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Extract from the 
Statement and Review z 
for 1974 by 

Desmond E. Longe mc, dl. 


President and Chairman of the 
Norwich Union Insurance Group 


For almost every organisation trading in 
this country and overseas, the year J974 was 
one of outstanding difficulty. The general 
facts of the economic situation are too well 
known to require repetition but. for the 
insufaace industry in the United Kingdom, 
the combination of a very high rate of 
inflation- with a dramatic fall in asset 
values has produced problems of a most 
serious nature. However, ihe Norwich 
Union Group has, over many years, built 
up a strong financial- position and the 
events of- last year have been surmounted 
without any impairment of the security 
offered to o.ur policyholders. 

There is a Bill before Parliament design- 
ed to implement the Government’s scheme 
■for the protection of policyholders. A com- 
pulsory scheme for the protection of policy- 
holders. if it included powers to provide 
complete security for all policyholders 
from a central fund levied on all insurance 
companies, would create one insurmount- 
able problem: it would be a clear invitation 
. to the irresponsible company, broker, or 
proposer to exercise no care or discrimina-’ 
tion in distinguishing unrealistic promises 
from the reasonable level of benefits 
which should, be expected in the knowledge 
that the cost of maintaining those promises 
would fall on somebody else if they could 
not be met. It is our earnest hope that our 
elected representatives will ensure that the 
legislation which results will provide rapid 
protection for policyholders, and policy- 
holders only, and will be so drawn as to 
limit such protection to a level which will 
do nothing to encourage irresponsibility in 
those managing insurance companies, or 
in their customers, or those who advise 
them. 

Membership of the European Economic 
Community has been of growing benefit to 
many industrial and commercial organisa- 
tions, and hence to this country as a whole. 
As major investors in British industry, we 
believe- that continued membership is 
essential in the interests of national 
prosperity. 

British insurance earns more income 
overseas than any other contributor to 
invisible exports. Should its capacity to do 
so be impaired, as a result of British 
isolation, it would have a prejudicial 
effect on the country's balance of payments. 

LIFE SOCIETY 

Increases in new annual premium business 
in the United Kingdom continue to be 
greatly influenced by legislation concerning 
national and company pensions. Our sales 


programme throughout 1974 was based- on 
advocating pensions which are worth 
while in size and scope. This, with the high 
degree of wage inflation, has produced a 
substantial rise in new pensions business. 
Individual life insurance was not so 
buoyant in the first half of the year, but the 
second halfdid produce a very encouraging 
flow of new business. 

In the United Kingdom the sharp fall in 
asset values led us io reduce rates of 
additional bonus from 1st January 1975 
but I am happy 10 say that in view of the 
recovery in market prices the Directors 
have decided to increase them again on 
claims arising after 30th April 1975. 

FIRE SOCIETY 

The fall in value of assets, coupled with the 
need for larger reserves to cov er our growth 
in premium income, created a need for 
more capital and a further £30 million 
was subscribed by the Life Society in 
September 1974. 

After four years of steadily increasing 
underwriting profits, it is disappointing lo 
report an underwriting loss in 1974 of 
almost £4 million, but increased invest- 
ment income allowed us to show a net 
profit of £5 million. 

In 1974 the Home Fire Account pro- 
duced a satisfactory level of profit despite 
the increase in national fire wastage in ihe 
■ United Kingdom which was nearly one- 
third higher than in the prev ious year. 

Our hopes of improvement in the Home 
Motor Account were not fulfilled; this 
became inevitable in a year which saw 
inflation increase so dramatically, while 


premium levels were restricted by Govern- 
ment control. The Home Accident Account 
showed a sharp reduction in profit, 
although Burglary results maintained their 
improvement of recent years. 

After many years of profitable growth, 
followed by a loss in 1973. it is disappoint- 
ing to report a very heavy underwriting 
loss in Australia in 1974. In this single year 
Australia suffered two major natural 
catastrophes: the floods in Brisbane and 
the Darwin cyclone. Claims arising from 
both these incidents were heavy and, in 
addition, it became necessary to increase 
reserve* for outstanding claims to keep 
pace with inflation. The net loss from 
Australia is just over £4 million. 

Our Marine and Aviation Account has 
again made a valuable contribution to 
profit, due largely to the predominance of 
cargo business in our Marine portfolio. 

The accounts of the Parcels & General 
again reflect a considerable growth of 
premium income and a valuable contri- 
bution to profit. 

NORWICH GENERAL TRUST 

As forecast last year, our wholly-owned 
banking subsidiary achieved a modest, but 
profitable, expansion in 1974 with pre-tax 
profits amounting lo £2.7 million and a 
dividend of £S50,000 has been paid. 

The successful development of Norwich 
General Trust has led us to seek ways of 
expanding our banking activities and dur- 
ing the past few months negotiations to 
purchase another merchant bank have 
resulted in an agreement to buy rhe Anglo- 
Portuguese Bank Limited. This purchase 



The retirement of Mr Basil Roberts 

Following ihe Annual General Meeting the Chief 
General Manager, Mr Basil Robarts. will retire 
from Executive office after over 40 years' sen ice with 
the Group, of which for 22 years he has held the most 
senior Executive appointment. Under Mr Robarts' 
leadership -what was an association of different 
insurance companies has become a Group in the 
fullest sense of the term. The progress achieved by 
the Norwich Union during this period has been 
remarkable. I hope that we shall continue to have 
the benefit of his advice and experience as a member 
of the Boards of the principal companies of the Group 
in the years to corrie. 


will complement the activities of Norwich 
General T rust. 

BOARDS 

Mr P. W. Sharman and Mr C. H. Moore 
were appointed additional Directors of the 
Life Society and other principal companies 
in the Group. In January of this year Mr 
Sharman was elected Deputy Chairman of 
the Life Offices' Association for the 
current year. 

EXECUTIVE 

Following the Annual General Meeting 
this year the Chief General Manager, Mr 
Basil Robarts, will retire from executive 
office. The Board has appointed Mr P. W. 
Sharman, M.A., F.I.A., to succeed him. 

CONCLUSION 

The enormous problems with which ihe 
Norwich Union and the insurance industry 
as a whole have had to contend in 1974 
have inevitably left their mark on the 
prospects for 1975, and once more I have 
to emphasise lhat the overriding national 
priority must be the control of inflation, 
coupled with an urgent sense of realism in 
our affairs. 

The rapid changes in the economic 
climate during the past year require in us a 
readiness to adapt our own plans-to meet 
new conditions, it will be our continuing 
aim to achieve such changes as are 
necessary ro maintain and develop the 
already strong financial position of the 
Norwich Union Group. 

All who serve the Group, in whatever 
capacity, have contributed to the linal 
results, and I wish to extend my thunks lo 
each and ever}' one of them for their 
endeavours. 

The Annual General Meetings of the 
Norwich Union Insurance Societies will be 
held on 13th May 1975 in Norwich. 

t 

Copies of the Directors' Report and Group 
Accounlsand Ihe President and Chairman's 
full Statement may be obtained from the 
Norwich Union insurance Group. P.O. 
Box S, NORWICH NRJ 3NL. j 
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Confectionery 

Mil* Tray 

Coni rest 
Something 
Special 
Roses 


Cadbury's 

Biscuits 

Fingers 

Chocolate Wafers 
Assorted Biscuits 
Creams 
Shortcakes 
Shorties 
Clippers 
Cookies 


Cadbury's 
Biscuit 
Count Lines 
Wafer Snack 
ShortcaVe Snack 
Finger Snack 
Slippy 
Wafers 
Orange 

The Flat Grange 
Coffee Break 
Bar Six 


Cadbury 
Roll Packs 
Chocolate Eclairs 
Mint Eclairs 


Chocolate 
Blocks and Bars 
Cadburv’s 
Dairv Milk 
Soccer Bar 
VVnmbks 
Freddo 
Furr/ Friends 
Milk Fruit & Nut 
Milk VVholenuc 
Milk Brazil 
Bo>jmvtlle 
Bournville 
Fruit and Nut 
Bournville 
Roasted Almond 
Velvet Blend 
Buttons 
Old Jamaica 
Grand Seville 
Golden Crisp 
Icebreaker 
Country Style 
Peppermint 
Caramello 
Plain Sandwich 
Milk Sandwich 
Plain Choice 
Milk Tray Bar 


Pascal! Murray 
Sugar 

Confectionery 
M'jrrav Minis 
Murray Fruits 
Fruit Bonbons 
Golden Barley 
Sugar 

Fruit Pastilles 
Blackcurrant 
Eclairs 
Cadbury’s 

Chocolate Eclairs 
Marshmallows 
Clearfuns 
Butterscotch 
Murray 
Blue Mints 
M urray 
Buttermints 
Country Bulter 
Fudge Sweets 
Country Butler 
Rum Sweets 
Yoggets 
Menthol & 
Eucalyptus 
Fruity Pops 
Butter Brazils 
White Heather 
Soothers 
Silver Mints 
Lemon Bariev 
Cracker Jack 


Count Lines 
Confectionery 
Azrec 
Flake 

Dipped Flale 
Fudge 
Curly VVuriv 
Amazin’ Raisin 
Welcome 
Rumba 
Crunchie 
Picnic 

Chocolate Cream 
Turkish Delight 
Super Mousse 
Peppermint 
Plain Five Centre 
Miik Five Centre 


Curds 
Moorhousa 
Lemon Curd and 
Lemon Cheese 


Desserts — 
Jellies and 
Jelly-creams 
Cadbury’s Chillo 
drivers Jellies 
Olivers 
Jelly-Creams 
Cadbury's 
Chocolate 
Spread 



Fizzy Drinks 
Schweppes 
Brand 

Tome Water- 
Dry Ginger Ale 
American 
Ginger Ale 


Soda Water 
Bhler Lemon 
Sparkling Orange 
Lemonade 
Ginger Bper 
Caribbean Lemon 
Lemonade 


Shandy 
Lime Cordial 
and Lager 
Slimline Range 
Pepsi -Cola 
Crest a 
Zing 


Squashes 
and Cordials 
Suncmsh 
Km- Ore 
Sun fresh 
Roses . 
Schweppes 


- Fruit Juices 
Tomato Juice 
Cocktail 
Orange Juice 
Pineapple Juice 
Rose's Natural 
Lemon Juice 


Grapefruit Juice 
Cnpella 
Apple Juice 
Naiurefla German 
Fruit Juices 
Milk pTodUfcts 
Cadbury's Marvel 


Cadbury’s 
Hot- Beverages 
Boumvtlle Cocoa 
Bournvita 

Drinling 

Chocolate 
Snack Soup 


Marmalades 

Chi vers 
Otde English 
Chhr<*n Jelly 
R ow 

Mincemeats 
Hartleys . 


Preserves 
Hdnlcv*i Jams 
Hartleys Ns.v Jam 
Traditional ‘Range 
Mapleton's 
Health Food 
Products 


.Creamers 
Cadbur sCoMee 
Ccmplimeui 
Kenco Coffee Top 
. Puddirfljs 
KatitetS 
Christmas 


Cadbury Schweppes 


reports world-wide progress 


/ commented on the preliminary prof ft figures for 1974 
when they were issued on 17th April 1974. Our Report 
and Accounts, which has been posted to shareholders, 
includes a further statement on trading conditions to- 
gether with a review of our world operations. These 
are some of the highlights, A . Aq . 

i\dxic^ CMfrLj 

1st May 1975- 


CHAIRMAN 


i jpvTj . 


REVIEW OF TRADING OPERATIONS 

The three-day week in The UK, in early 1974, most directly affected the 
Health & Chemical Products Group. The rest of the home business was 
evempt as regards working hours but was hit by the interruption in the 
supplies of raw materials, particularly packaging, and by the limitation on 
the use of eneigy. The consequences of the three -day week for all of us 
in the business would have been far more serious than they were had it 
not been for the high degree of co-operation shown throughout the 
Company. The Board is grateful to all those involved for their effort and 
ingenuity during this frustrating period. ' 


price Increases during the year. Food sales remained at a satisfactory level. 
Sales of 'Schweppes' and 'Rose's' products through twentv-eiph: 
franchisees throughout Europe held up well and exceeded those of 1973. 
Sales difficulties in Portugal, Greece and Cyprus were offset by better 
results in Ireland and Scandinavia. 

Our policy of developmenl .in Eastern Europe continued and we signed 
an important agreement with the Slate Agencies iri Bulgaria which 
provides for further development of Schweppes’ products in Bulgaria in 
return for supplying machinery and technical expertise. We are looking 
for further expansion into other Eastern European countries. Record sales 
were achieved by Sloventja Vino, our Yugoslavian franchisee. 


UK OPERATING GROUPS 

Confectionery 1 974 was a year of considerable challenge for the 
confectionery industry due to the imposition of value added tax and to a 
series of price increases caused by rapid rises in the costs of raw materials 
and labour. Despite this the Confectionery Group had another very 
successful year with above budget sales and profits although margins 
continue to be progressively and seriously eroded by the operation of the 
Price Code. 

A further significant gain in market share was achieved during the year, 
in the face of severe competition, underlining the strength of the Group's 
brands. The improvement in market share covered all the main sections of 
the Group’s products with particularly encouraging sales increases in 
assortments including such well-established brands as ‘Milk Tray’, 
‘Roses’ and ‘Contrast’. 

Drinks The Drinks Group sales in 1974 were just ahead of the record 
level achieved under the favourable conditions of 1 973. For much of the 
year, however, the Group was unable to provide the trade and consumers 
with the range they required. Because the year began with low stocks, as a 
result of the high level of sales in 1973. the continuing demand through 
1 974 prevented stocks being adequately replenished. This situation was 
further aggravated by the three-day week and the need to import bottles 
and cans from Europe, despite the extra cost, to maintain as good a service 
as possible to customers. 

The Group's profit performance was seriously affected by supply problems 
and by the severe restrictions imposed bv price control. The sharply rising 
costs or raw materials, packaging, wages and distribution could not he 
recovered in full or in time ; the cost drag of the Price Code was a serious 
handicap to the Drinks Group's efficient performance. 

Tea and Foods Both the Tea Group and the Foods Group met their sales 
and profit budgets. The Catering Division made a major contribution to 
the increase in sales and at the same time improved its margins. 

Although the year was a successful one the combination of the provisions 
of the Price Code and of competitive market pressures have reduced food 
profit margins to a level which is quite inadequate io meet the extra 
working capital required by inflation, and rising raw material cosis. 

Health and Chemical Products Health and Chemical Products Group 
maintained its record of improved sales and profits in 1974 and achieved 
very satisfactory results in the face of adverse trading conditions. The 
three-day week reduced output by 25% at the beginning oi the year and 
this was followed not only by serious shortages ot raw materials and 
components throughout 1974 but also by sharp increases in raw material 
casts some of which doubled. The Group's results ars a tribute to the 
commitment.of everyone in the business to its survival and growth. 
Concentrates and Essences The main activity of this Division in 1974 
was the supply of concentrates and essences to rhe United Kingdom. 
European and Overseas Groups. For the second year in succession the 
Ghana factory achieved a record output of lime juice, lime oil and peel. 
In Dominica the new lime and grapelruit processing factory was com- 
pleted and the production- of grapefruit juice started on the target date. 
The Greek Juice Processing and Canning Industry had a successful year. 

Kenco and Kardomah Kenco Coffee. Meriden Tea. Kardomah and 
Cadbury Schweppes Vending Ingredients continued as separale operations 
and all made satisfactory progress during the year. Kenco. leaders in ihe 
ground coffee catering market, increased their market share in 1 974 but 
profits were restricted by price control and rising costs. 

Wines and Spirits 1 974 was a difficult year for the wins trade because of 
surplus French wines from 1972 and 1973. The Division did well to 
reduce the stocks acquired with Courtenay Wines by more than Cl million 
during the year. A cash and carry warehouse was set up for trade customers. 
George Idle. Courtenay, the wholesale company, launched a range of 
"appellation conirolee" French wines under the famous name of Andre 
Simon : they were well received and have a promising future. 

Cadbury Schweppes Specialities This Division markets, on an 
agency basis, specialist food products and natural spring waters together 
with a range of 'Mapleton' Health Food products. We hold a dominant 
share in the market for natural spring waters. 


OVERSEAS GROUP 

Although 1 974 was a difficult trading year overseas turnover rose to £1 93 
million, an increase of 24% on 1 973. As price increases failed to keep pace 
With rising costs, sales margins were reduced and total profits fell from 
£1 1 -4 million to £10-3 million. The Australian Company was worst hit by 
these inflationary farces and its profits were virtually halved. The majority 
of our overseas operations performed well in spite of the unfavourable 
economic climate. A considerable investment programme was completed 
during the year anti, while this adds to interest charges in the short - term, 
such investment is essential to secure profitable growth in the future. 

Australasia Stringent price controls in Australia coupled with high rates 
of inflation caused profits of Cadbury Schweppes Australia Ltd., our 
largest overseas subsidiary, to fall from £5-3 million to £2-9 million desoire 
a 20% growth in turnover and increases in market share in both Confec- 
tionery and Drinks. The problems were particularly severe iri the Drinks 
Division but these should ease early in 1975 when the new Tuflamarins 
factory in Melbourne comes into operation arid the rationalisation of the 
Schweppes-Tarax merger is completed in Melbourne, Sydney and 
Brisbane. 

Similar problems were encountered bv Cadbury Schweppes Hudson 
Limited,, our New Zealand subsidiary, but Those were largely overcome 
before the last quarter of 1 974 and the company resumed steady growth. 
Asia The main development in the Far East was the formation of a new 
company in Japan, Kanebo Cadbury Ltd., in which we hold 50%. The 
company started local production in July and is marketing a wide range 
of ’Cadbury' products. 

In India, in spile of many problems, we had a successful year and are now 
discussing with the Government proposals for the public issue cl our 
shares which would reduce our holding in the company and enable a 
major expansion of the company's interests to lake place. 

In Malaysia a new confectionery factory is under construction and is 
expected lo start production in 1975. 

In Hong Kong volume sales of 'Schweppes* drinks were affected bv 
substantial p/ice increases but margins and income have been maintained. 
We have appointed a new franchisee in Singapore which should lead to a 
substantial increase in soft drinks sales in that market with early extensions 
into Malaysia and Indonesia. 

In Indonesia we have commenced the local manufacture oF 'Jeyes' 
products'. ' 

Our trading to the Middle East has inrreased significantly during the 
year and we are currently investigating various developments in this 
area. 

Africa In Niqeria the 1974 profits were significantly reduced ’when 
Government measures providing for a larpe retrospective series of wage 
increases were introduced at the end of the year. 

Cadbury Ghana Ltd. had a disappointing year caused mainly by difficulties 
in obtaining ingredients and packaging materials. 

Cadbury Schweppes Kenya Ltd. on ihe other hand, had a more successful 
year which was attributable to the integrated soft drinks and confectionery 
fariory coming fully on stream. 

In South Africa the major tationalisarion is now largely complete and ‘ 
we should see a profitable Drinks Operation during 1975. The con- 
fectionery business continues to do well. 

In Zambia our company has suffered serious problems and a major 
reorganisation is in hand. 

America Both nur American and Canadian companies achieved substantial 
increases in turnover and profits during 1 974 and we are confident that 
this growth will continue in 1 975. 

Cadbury Schweppes USA Inc. had record sales and profits in the Drinls 
Division which supported further progress in ihe'Conlet.tioneiV Division 
tor which we commission-d our new factory at Hazleton. Pennsylvania, 
on schedule. To?al confectionery sales more than doubled in value and 
volume compared with 1 973 Plans tor obtaining an important share of ihe 
United Slates confectionery market are proceeding well. 

In Canada, Cadbury Schweppes Powell Ltd. finished a new confectionery 
factory at Whitby and a complete renovation of rhe existing factory at 
Montreal. At the same time as completing this major programme the 
company has ar hieveo significant increases in sales and profits, 
in Jamaica our Cnmpar.v produced a pi of it for the first time and its 
prospects are good. 

Exports Despite severe shortages of stocks and materials in the. early 
part of 1 974 we once again achieved record levels of exports. There were 
substantial improvements in the 1 39 diflerent markets in which we operate, 
particularly those m the Middle East The value oi exports, including sales 
to overseas subsidiaries, from the United Kingdom almost. doubled to 
£28 million. 


EUROPEAN GROUP 


The importance oi maintaining strong, well-accepted consumer brands 
was particularly highlighted during 1974 when record sales were achieved 
by our companies »n Europe in sprte of very difficult economic and trading 
conditions. Profit margins, however, were eroded bv rapidly escalating 
costs, government price controls and rising interest charges. Soft drinks 
performed weff despite unseasonably poor weather throughout Europe. 
Confectionery sales were surprisingly firm despite the impact oi several* 


Annual Genera! Meeting 

The Annual General Meeting will be held at 12 noon on Thursday. 
12th June 1975 at ihe A her corn Rooms. Greal Eastern Hotel, Liverpool 
Street. London EC2. 


Copies of the Report and Accounts incorporating the lull Review bv the 
Chairman arc available on application lo The Secretary. Cadbury 
Schweppes Limited, 1,70 Connaught Place. London. W2 2EX. England. 


Cleaners ” 
Blue Magic 
Bathroom Cleaner 
Bloa 

Scrubbs Ammonia 
Samtav 
Miragfo 


Jev Brils 
Liquid 

JK8 Disinfectant 
and Deodorant. 
Aerosol 

JK12 Ge»mi«:ii1al 
Liquid Hand Soap 


Bleaches and 
Disinfectants 

Pa torone 

Brobat 

Jeyes Fluid 
Jevpiue 
fbcoi 


3 Hands 
Fresh'n Health ■/ 
FresObin Powder 
Iftcol Exim 
J ews Power 
Bleach 
Cleanser 


Shampoo 
. Suleo 
Washing-Up 
Liquid & Powder 

Detergent 
Suds Washing-Up 
Liquid 


fnpwbljnri 
Jl h Dolera»iit 
S'enlisc- .• (iff 
Air Frcsliners 
& Inse'-t Kille>s 
Aifi. l fcr-tosol 
AlivwCk 


Air.-. I- 1 L nuirl 
Arr-.-.uJ ^ol.d 

n- n.- 

Fire- 

lighters 

Y-niidritUine 


Animal Health 
Boar Male 
T.« ari 

Fer.ii f-lind 
Farniol 
lb' «1 Asnal 


Alphjgpri 

Irv-ot.nrirJal 
A ipbon ?n 
.Standard 
L mutt: 

Miilm ii.miln 

Puma-Sol 


Sami 

S'llium 

Af.a.nl.no 

Alpha 
Fmviyaror 
Mini Funugator 



Potato- 
Products 
Cadbury's Smash 


Coffee. 


Kenco 
Pre-packed 
Coffee Beans 

Costa Rice 
Special Kenya 
^Continental 
Brastlian ■ 
Breakfast 


Kencc Fresh 
Ground Coffee 
Special Kenco 
Blend • 

High Roast 
Mild Roast 
Brasilia 
Vienna 

Fresh Coffee Bags 


loiter Coffee 
Konco 


Tea 

Tyohoo 


Kardomah Tea 
Luxury Tips 
Favourite 


Tea Bags 
kardomah 
Srrongbrew 
Kardomah 
kenco Tea 
Ceylon No. 5 


Kardomah 
Leaf Teas, 
Luxury 
Ceylon 
Darjeeling 
Earl Grey 
• Keemun 
. Lapsang 
Souchong * 
Jasmine 
Orange Spiced 
Orange Pekoe 
Young Hyson 
Oolang . 
Composite Pack 
(Lu<ury/Ceylon/ 
Darjeeling) 
Blue Label 


Hartleys 
Canned Fruit 


Hartleys 

Canned 

Vegetables 


Catering 

Services 


Wines 
Dubonnet 
Dubonnet Dry 
Andr* Simon Wines 
Cusenier Liqueurs 
Dows Port 
Va'deApino Stfsrry 
Marquis de 
Caussade 
Amiagnac 
Aalborg'Akvavit 
- Castillion Cognac' 
Jules 3-lange 
Gwpv Brandy 
G A Schmitt 
Rhine 6 Moselle 
Wines 

Preiss-Zimmer 
Alsace Wines 
Pandolfmi 
Italian Wines • 
Paul Satin 
Burgundy 


Vending 
Ingredients 
Tv pl <00 Leaf Tea 
Fine Brew 
Instant Tea 
• Kenco Instant 
Coffee 
Cad mil 

Kcrifee Kreema 
White Queen 
While Monarch 
Cadbury's Gold 
Cup Collee 
Cadbury's 
Cup Choc 
Cadbury's 
Vending 
Chocolate 
Kardomah 
Vending 
Chocolate 


Natural Spa 
Waters 
Schweppes 
Malvern Water 
f Still) 
Evian 
Sps 
Arlme 


Paper Products 
Bshysoft 
Toilet Tissue 
Jeysoft 
Toilet Tissue 
Superstrong 
Toilet Tissue 
Inierfolded 
PaperTowcIs 



Reed & Smith 


CONFIDENCE in tile future of 
the British paper industry Ls 
expressed by Mr. K. C. Weedy, 
chairman of Reed and Smith 
Holdings in his annual 'statement. 

He refers to the down-turn In 
activity on the paper-making 
side and the concurrent inexor- 
able rise in costs, but says des- 
pite this, the group is maintain- 
ing a hiqb level of capital 
expenditure as evidence of ils 
confidence in ihe long-term future 
or the industry in general and 
its paper-making operation in 
particular. “This will enable us to 
reap the benefits of a recovery 
in demand." 

More than £800.000 worth of 
capual expenditure ha> been 
contracted for or authorised for 
197 3 

The sharp down-turn in the 
paper industry has adversely 
a fTee led current profitability for 
•ihe m.iin part of the group's busi- 


ness. Therefore, despite a very 
good current performance from 
the advertising and converting 
divisions, trading was bound to 
be diiKcuIr until the paper 
market improved. 

In 1974, Die group earned 
profits of fl.3m. (£0.57 m.J from 
external sales of £2S.67m. 
(£10.S6m.), as reported on April 
23 with the 2.5O0p (2.522p.) 

dividend. 

During the current year Mr. 
Weedy will reach 60 and intends 
to retire from the Board on 
December 31. Mr. D. Harrison has 
been nominated lo become chair- 
man. 

Meeting, Taunton, May 22, at 
noon. 


Henry Sykes 
tops £lm. 


Chairman of Henry Sykes. Mr. 
A. Heppcr, announces record 
profits before tax for the year 
1W74 of £1,028.000. compared with 
£5144.000 in 1973 and DMJS.OOO in 
1972 The group wre manufac- 
turers and hirers of pumps, de- 


watering equipment, winches and 
pneumatic plant. 

The 1974 resuits show a return 
on assets employed. before 
deducting bank and other loans, 
of 19.09 per cent Earnings per 
share are shown to have increased 
from 13.23p to la.fllp and a final 
dividend of 22 p net raises the 
total from 3p to 3.325p. 

The current year has started 
well and there is confidence that 
trading profit for the first half 
will be at least as good as 1974. 
As to the second half forecasting 
is virtually impassible in the 
current climate, says the chair- 
man. 

The shares are not listed on the 
Stock Exchange but it remains the 
intention to seek a listing when 
market conditions are more 
favourable. In the meantime, the 
shares are dealt in by M. J. If. 
Nightingale and Co. in the " over- 
the-counter " market. 

Agreement has been reached 
for the acquisition of John 
Whitehead Eneinecring (Willrt- 
denl for 1W.70I Ordinary shares. 
It is expected that con tracts will 
be exchanged w ithin the next two 
weeks. 


Whitehead designs and manu- 
facturer marine outboard propul- 
sion units under the trade name 
Harbormaster. manufactures, 

special purpose machines nnd 
operates as an engineering sub- 
contractor. 

Meeting. 3. Belgrave Square, 
S.W„ on May 22, at noon. 


Horne Bros, 
downturn 


Canadian Inds. 
upturn 


Men's outfitters. Horne r.rotfiers, 
announces a sales improvement 
of 17 per cent in the second half 
following a 1 per cent, drop In 
the first half year, giving !) per 
cent, improvement lor the year to 
February 1. 1075 to £S.7Sm. 


First quarter earninas of 
Canadian Industries, the Canadian 
arm of ICI, advanced to Slim, nr 
$1.12 a share, on sales of S146m„ 
from S5m.. or 51 cents in the 
corresponding previous period. 
Sales volume was up 36 per cent. 

Strength mainly came from 
farm and industrial chemicals, and 
commercial explosives, the 
directors report. 

They say the rate of improve- 
menl is not expected lo continue 
for ihe re-rt oT the year, but 197.1 
results could ’’ compare favour- 
ably" with 1974 if labour relatione 
problems are resolved in Canada 
and in company plants. 


Pre-tax profit decreased lo 
£4J0,12<i. compared with the pre- 
vious year's record £558.265. 


The 9 per cent, sales increase 
was insufticieni to main lain 
overall profitability fallowing 
Price Commission directives and 
cost increases,, including appre- 
ciably higher in J crest on loans 
and depreciation. 

But this decline was looked 
upon in the context of a more 
L-ncouracinc future afier the par- 
ticularly difficult period in the 
first half, the directors state. 


refits were carried out. Two new 
retail outlets were openend. 

The dividend on the privately 
owned Ordinary’ is 6.7p net 
(same). 

Following an encouraging 
pattern during the latter two 1 
months or last year, together with ' 
the improved sentiment in the 
economic climate .with the , 
recovery of the Stock Market and I 
falling Interest rates, rhe direc- 
tors look forward, to the present 
yearj ’‘with cautious optimism.” 

Significant managerial activity i 
in ihe areas of merchandise plan- 
ning, financial and production , 
control, should realise an imprnve- 
nicnl in trading results, ihey state. 


External sties .. . 

Trading pmfi«' . . 

loKIII HIIH+ Nil 4ft st 
PrnBl bef»rc lax .. 
Taxailnn 
N«-i nr mil 
Sunriiw sale awls 
nivldrode- 
r.ipitjil rrvrvo 
i- urtt-.tril 


Despite the continuing economic 
pressure upon the market sector 
served, live new brnm.iic-s and 


rtTa-ni 

i 

8.77T.0B0 

4ti.KH 
V iv 
410.136 
. 4ts.ni i 
1*2.113 
XS.MI 
u.-hi; 

“■8.1:12 


iWD-rj) 

8JM1.0M ] 
oM IH7 

Vi M 

-S5BJ65 
i an t<» 


’ Afii-r dcpfcintinn 


lnti'ri'4 mi loan* and 
■UinTSi. ate." 


34.234 

iTV.WH j 

Mtni.il U.-K2.1.V.I 
ItUiMKaXl-t tl-K.hV’ I 


31 


■■ 'The Financial Ttoes Triday Slay -2 




UNDOUBTEDLY 1975 is giipg to 
be- a " very' difficult " year. , for 
ftlinet Holdings, says the Chairman 
Mr. J. W'allrock, but he is confi- 
dent that the . group’s rate of 
growth v>U continue to be 
satisfactory. . 

He expects brokerage income W 
show "ood growth "and 3ooks for 

a useful contribution from-' the 
many new ventures' started- iast 
year. . 

Few of these pew ventures con- 
tributed to profits ip'' 1974 but 
Mr. WaBrocfc is sure that they 
wifi 'do so to a -material . extent 
in the future. 

The - past year was one- of 
“enormous” difficulty as infla- 
tionary ‘ pressures raised fee 
group’s expenses, to’.’*! unprece- 
dented levels.” However, fee many 
dispositions which fee group made 
in recent years to offset these 
difficulties, stood it in very good 
frtead and fee profit . for 1974 
again established a record, the 
chairman points out 

As. reported on AprB 25 taxable 
profit expanded from &L25m. to 
a peak £i83m. in 1974 and in 
addition to effectively raising fee 
dividend from 2.475p to. 2.7p net 
the directors propose s scrip issue 
on a one-for-four. basis. 

A . percentage ' breakdown . of 
group profit shows UJC companies 
GO 1 61) and overseas companies 
40 1 39). 

An increase in .net liquid funds 
of £913,000 (£918,000) is shown 
in a statement of. source and 
application of funds..' 

} Meeting. Abereom Ttobms, E.C» 
on May 33 at 12 noon. ' 


transferred to j and;L F £ fo 
body for a nominal sum. In' vit' 
of continued, losses hy. AbereUi 
it -was . deemed prudent -to wy 
draw from fee jbUif ventW 
' As part of .the setttemeiitW ' 
fee company has. a sum of-^oj 
on loan to Aberclare repays] 
within five years. 

Th»' Interim dMdend/is ffi! 
afet' (same): List yearis total , 
O.70p: -. - A 



better than 
forecast • 


GROUP PROFITS, before tan 
Reyrolle Parsons, expanded; 
£4.52 zil in 1974. compared wifi 
forecast of around fee prevS 
year’s £S.I5m.— at halfway -it i 
up from £0.58m. to £LUm. ' To 
over for the. year decUhed/fr 
£1 12.76m. to £10439 mi! - . > 


■ A- Treasury permitted dha* 
of 3p net per SI share -.toiiue 
with 2p Tor 1973. 


Richards 
little changed 
at halfway 



19U 


an 

Croup rnrasver 

1MJ» u 

Trading proftr 

sste : i 

Shore associates 

i.w . : 

Other Income.. 

. «37- , 

Interest -parable — - 

c b.7«8 

Profit before tax 

aein 

UJC. ' tax — 

' - 

rirerfieas rax 


Wee profit ....... 

■2*19 ■ 

Extraordinary . debits 

; .ran -• 

Minority 


Attrlbotable . 

Xm 

Preference -dir. 

*& 

Ordinary 

- *00 

■‘•Credirs. . ’ 

■i . k- • 


..-Exports -from .'..the -I 
amounted to . £33.Bip.- T 
borrowings were held/a&a si® 
level to 1973. J -'"“r-- '■ 


L tu 


Profits of textile manufacturers, 
Richards, decreased slightly from 
£2024)00 to £198 ; 000 in the half-year 
to March 31, 1975. on a -turnover 
up from £3 22m. to £3.S9m. Profit 
for the year to September 30, 1974, 
was £439.309. . . , 

After an unchanged tax charpp 
of £100,000, and after extra- 
ordinary debits of £63.000. (nil), 
the attributable balance is down 
from £102.000 to £35,000 for fee 
half year. 

The extraordinary item refers to 
AbercJare, in which Richards held ‘ 
a 49 per cent, -.stake and .was 


Extraordinary items in ; 
comprised £502,000 profit f ft 
release -.of amounts: " pretipi 
; written off investments:?/.'; 
£44,000 profit from -sale of fty 
ments. less Josses on.-exeba 
of £407.000, rationalisation. b 
of £171,000' and £139, OW’ 
goodwill; r -- ' 

Profit' on redemperta 
Unsecured Loan stock," XWa 
is included m other income. •' 
The company is engaged 
electrical- ^ngiueeriag - and ; 
manufacture of.. electr 
equipment. • • . 

See Lex • " 




W. H. Smith sales 
up 32.3% so farf s 


THE CURRENT YEAR rias. star ted 
very well at W. H. Smith and Son 
(Holdings) with retail sales up 
32.3- per cent, so far, fee chair- 
man Mr. C. HI Trough ton tells 
members. . 

The 3 -ear was. started wife. a. 
“ very strong.” balance sheet and 
£9m. of capital, expenditure .is 
planned to' be financed from 
group resources. 

The chairman’ stiff has 
" unbounded confidence ” Tn the 
long Term. But there arc. many 
imponderables in fee short term; 
the impact of fee referendum,- 
Government policy and world 
trade are all too uncertain {o .say 
much feat is positive, he says. 

The directors believe it is 
important to fee company feat 
the country stays in the Common 
Market. “ Our developing interests 
in Europe are a practical illus- 
tration of . this," saj’s Mr. 
Troughton. _ 

As reported on April .11, profits 
before tax. were £9.I4m. against 
£fl.SSm. for the year to Febi-uary 
l, !97iv and the dividend is-SJllp 
I7.-J9175p J net. 

A statement of source and. 
application, of funds shows an 
increase in cash balances, of. 
£l.l2m. (decrease £0.88m.) at fee 
year end and a decrease in short- 
term investments of £4 ,37m. 
(increase £1.96m.j. 

Inflation adjusted accounts 
show- profits before tax of £8.23m. 
<£ll.52m.) on a CPP basis, asset 
value per £1 share of 3aGp 
( 3.19. Ip t compared with 239. 2p 
(222.3p) historical, earnings per 
sltare of lS.5p (31.9p) CPP against 
23J)p <2S^p) historical before 
extraordinary items, and 18ip 
i27pj against 24.7p (33.6p) after 
such items. 


terms than Three years agor-' 
fact less." 


Rolls-Royce 


Motors 

up 


“ ' ?Y MARKS 


The. chairman- of Rolls Re- 
Motors Holdings, Mr. Ian Fra • 
told the annual meeting that t 
duct Ion and sales so far this J 
wete generally in line, with plr 
and higher than fee last quai. 
of 1974. 

He said it was impossiUh 
forecast the profit for 1975 as jc 
inflation was stUI havings mar 
effect on overseas ' trading. - 
company earned £4 Jam.. t£4^9' 
pre-tax in the year 1974’. 

Shareholders agreed lo -/ 
the authorised share capital 
£l?.m. by’ creating 4m. 25p 0 
nary shares- The directors t 
said they have no imriled 
plans to. issue these ne*v -sh? 


Cohen & Wilt 


Mr. Troughton points out that 
fee inflation accounts show, that 
merely to stand still in terms of 
real money fee group ought to 
have made niiSm. in spite of 
an investment ofTZjDm. in 1973- 
1974 and £7.Gm, in 1974-75. it is. 
in fact, earning no more in real 


Manufacturers or - ni 
weatherwear, etc., Cohen 
Wdks (Holdings),' has retui 
to profitability in fee first qua 
of 1675. .4 Board reorganisa 
is. announced. ■ - "j 1 

Mr. G. \V. Gam ham has! 
appointed chairman in place 
Mr. B. J. Howard, who const- 
feat . future development of 
group requires full time inrt 
ment of . fee chairman which, 
other business reasons, he 
be unable to fulfil in rhe fill 
The Board is now Mr. Garni 
chairman; Mr. P. .. T. -Sherr" 

Lucas, group managing dim 
Mr. K. A. QuaK-Coheri- and 
B. Spink. 

; Mr. Spink represents Co’ 
and Wilks (International ) 
recently formed joint ventilQ|ng c . . 
company wife Mitsui and C 
pany of .Japan, 4i 



INTERIM STATEMENTS 



- LIMITED j‘ 


INTERIM STATEIWEWT (unaudited) FOR 
THE HALF-YEAR ENDED 31st JANUARY, 1975 


HaK-yflar Bintfad 
< 31st JflfloSrjr, 


1375 

1974 

Unaudited 

Unaudited 

cooo ■ 

rooo 

59.117 

52,380 . 

5.125 

7.851 

2.079 

: 7 3.423 

1.582. 

2,589- !- 

A8p " 

'. 7.9p ' 


Vaat Bulai ', 

-31st 

•1974 


rooo 

119,316 

15,501. 

6.975- 


" 


Sales 

Profit before Taxation ' 

Estimated Taxation 
Earnings .attributable to 
Holding Company 
Earnings per Ordinary Share 

NOTE- Metal Account ^ 

The depreciation on unsold metaCstocks 'attributable' to 
Group amounted to £643.000 after" taxation and has not 
Taken into account in this Statement. Any’ adjustment required^- 
31 si July 1975 will be dealt with as ustiarby transfer to or Jr®® : 
Stock Reserve. .. 

FROM THE CHAIRMAN'S REVIEW 
The. foreseen recession has arrived but Is less intense -. 
South Afnca and Australasia than m the United Kingdoms .WA li 

the adverse effect on profit has been smaller overseas. ' . ‘ 

Group profit though down on 1974. is at an annual ralajf 
marginally up qn 1973. the . best year in fee Gonipariy's history ^. 

indications are that wa have not reached the 
bonom of rhe trade cycle bur profits may well dor^- 

tmue.at around the firsthalf year's level. 



ft 
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rise in cocoa supply y Vor!d su § ar 
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U.K. SUGAR BEET 


tajy* ^cAJJUfclifet:^ tw jow 


surplus forecast 


below £200 


' By Richard Mooney 
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JOW EDWAftDS. COMMODITIES EDITOR 


1 01 th ^ 

°pPany i* Setij/" ' ' ' j- r' 1 • i'by Jofcn EUwanfc ComihdlS Edtr. 

^ to aS, a if A m hnr&fo - ■ - ^ K BHi« 5 T tarphft Of- cocoa 

f l'ei„ rc C ' ' '-. .■5up* l jll«->o\er demand fur lft 

rt- ■ ' '•" . sjws isteiccasi for ti»- >874/75 

^ m e ) ■ 8 F Ad riMi/Wsfa- j ■':. ;«o«ia . hjr Rendon merchants* 

N; WASHBUJtOSf.'May’ 1. igU and .t*uffus, la their latest 

«*®rt out to da>< ,-. .. 


?s to 


f---s 

600 l -l— : 


{ ! ‘Issi-iuV- 

. ImhSUS^ 8 * 1 id *of * 6.000 101 * made w February. 500 1 - • '}b h \ i'J \ - - 

L agrrodtural- Whaiis more, the reporladds j 7 «j beiliU "‘ 

m Torts ihzsyear.. •■-■. ' producing countries are i ! 

t. .... ■“* - - - - -> *■ -flUB 


FS 1 * ft A ^ j bp pl^dW will b&tBlwd&r In : f b ftU S feI * *UU lo have lo dispose j 
CC 3 Sf r be Presidcntxnt« 5 «se to Con*' 0 *,, * ar * c uuatult^s of current i-bts 
^'P Purlin*. . f s«rs* to-morrow formally veto- : coc ? 2i JL?®**?!* t? 1 * “* 400^-=- 


UP pda.., '■'i gress lo-morrow frtrnnUv veto- ^ « *■«»» u, 


;ast of offimalshe^^”- • !A *? lfta - wKJlejn Brazil less than 

s ,23 iL ar °N a * . -: . thali 1»7 ^efted record Tern- 

w>. “'■'''hi tu ~ f .l _' n.n ' tMnit mtn ' h>> heu>n mill in<l 


the •vet^^ tW BiB. been sold and .\ nc surplus mainly in me than h> ebaupes m suppl>. 

for Yh^loj; -Which had bfsep ™eri 5 »*fltt^ »rat *BrtWrf of The sales are “ promise of a record Temporao although the predicted world »ro- 

76 m in ikT cipated. the Am aulturg'SeCTfc -'Open 1 - fixation contracts, which crop in Brazil" and world pro- ducliiin would be Hu- second 

Th».„ il 04 - 3 V Ury. Mr. EhrTBw 2 . wtsi' that^ "?■ when price Jlsed will create fur-, duclmn fo c Lhc scasun to Sep blgoest ever. 

i&F?* 5 £f 00 H, ' nurliel “ t.nnber 30 this year, has beta J?.* '“L., 1 .! 

** £^ to .aSSiga^^ : ^^ «•«. 5 '■*?*» «- '“ s ™ ^ 'ZJgL 

!;*«t yeiSrJrhn Md^ a i «?<*«» projectira t», c forth- compared with The February leeway will Ik* made u». asam to 
eunwvcr total whto c«>l> :& : the iwloir' «»Wl.o« Temiiinko «<>P -s bJfih as forecast of 1 , 4 X 1.000 and Its .•nlin-ty. 

« or..Bi - of a- 2 Jbii.' btt&efsr X-He aa- • 2jBk ' aQd lf The t.dl and 1 . 423 . 111)0 tn 197 : 5-74 Thvtv is evidence of h<uh -*idi-- 

asM»..-.ai,., - ntirted however that *• we { Duff us-- sales eslinrdtps arc well . • , . *»f jhL ‘ Aiianiie. u ••i.iniis. of 

e^av-bi t'juid '-bc in wStdus ^'rouble 'Tnunded. ihis cmdd mean a fur- <•!«*■» for lhc smijoii luvo , nriv .,vd demand for yui ..a 


■ plus since 1964 - 65 . lhc ritual i**n 

— i is rather different in da*. 

j Tile 1964-65 surpliiy c.iiiii- at 
1 (he end of seven >eai> i >1 pletdv. 
while on this occasion 
have burn rrduccd hy iwu year* 

\ of- supply dclints aful even it the 
102,000 ions surplus prove.- 
correct, the «arrj-fu: ward •iiori- 
:ii the end nl' lh«- n'a-un at 

1190,000 tuns, is ciinsidt-i.ibly 
liolow the carryover at i he- cud 
of the 1972-73 season in 
of working stocks lhc end season 
surplus will he 3 4 inunths supply 
against 7.4 inunths U-n years uso 

U 'Thi? projected surplus this 

Apr May| <easnn has been created mainly 
b> the larfie fall in consumption, 
some 220.000 tons down on The ' 
peak reached in 1972 - 73 , rather 
tn the ihan h> changes in supply.' 


O'fTWver 
« Pr.iEi 
assooai,.^ 

E Pay^bt.' 


‘I.’lillls. of 


Till" l.o.VUO.N daily su^ar 
prii-»- yesterday drnppi-ri brim* 
l 2 uo a tun r*»r (lie hrsi linn 1 in 
«v»t a y ,- ar and less i!un 
muiiihs after rearlui.t: its aL- 
rlme peal, nr Ui-lu a rmi. 

Tin- lilt fail lo HPJ j v.i 
r<- Dec led lhc purchase lit a 
iradc house uf i;\.» targm-s of 
( ii him ilia i! raws at S 424 j tonne 
fob. On i ho London lermin.il 
umrkei inraimliile fuitu.-s 
prices rlnscii a lil!l«- r 

with the Oct'ib'T posit Urn sr:«- 
iitu f‘i. 12 .) on ihe day li» 
£ 136 .l 2 .i a ton. 

The recent decline in world 
sugar prices, which Iijs i:yu 
wiped £ 7 U off l In- LOP ill a 
liitlr over a ue«-k. is m.nniy 
due to the drumalic impnite- 

tnenl in Ifluroin-an heel nlaui- 
iugs folluwing i In* sudden 
rhon.ee in ihr it cat her. The 
earlier uel weather had been 
sen mg as a prun to the mart.,-! 
despite the basically “bcarlsa" 
ruiulauiL-iiial siiujiioi;. 

Though m-jrh, lulure- 

%a!ues have fallen sharp!? tli- 
decliuc has mil lire;: ridl;. 
reileeied in the more ilistan' 
months. Tin- :tn.-:niuin for 
Angus I |;»75 (li.'imrt nur 
August I 97 U is unit E 21 ..T a lee. 
compared wilh our £-10 al 111 *- 
•legiuniin: of \p,‘il. 


little premat 


BY DAYID RICHARDSON 
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s%c « To nte! continuing increases in, costs Meauwhiie. UilJ and Duffns ever, that aithmigh thus acavui pnsiimn «M-ed hy 

:to h> " Mid be .w^ encQitfmied hy -attnbutvs -the b; B utcreasc- :n u likely to see the biggest >ur- £ 496.5 a tonne. 

nwordinirr • ominotfity' prices last montta. . *m— i • 1 J j 

™ °L J i^3earer food E 22 urice-cut sparks protest 


Europe support 
for rubber 
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the rams sitn-ui-ii aouu: a f-jrt- 
n:g!i: j-^ii .ir:d .- piAnie ' Sat 
at>"U'. 75 -..l*: _t*t. >■; me L'.K. 

crop v.a^ in ■ n .- 4 r. 1 i.nd by u.e 
audit!.- of th:-, v. icr'. 

UpL.a'Mic-ii!... *.:.c r’. rjti-'ii 

Sugar «-'nrry.-„:.;n .;;:::ie<S:a!-!y 
cou! pared i a spr.r.g to 1570 . 
v.Iien j p^rccntag** ‘vas 

drilled b; Ir.e end ul April. T:.e 
uiuna'e rir>ul: o: ’bit ert-p was 

j r^spectaale average yield uf 
f-t 3 ton', per acre- at 17 per c*.-n: 
sU-jr: the lii'i'iic-ati.'in I’emg. -if 

course, that fit? sa:n c :< *-ossi>le 

'hii year 

j fit: :i.dJ '-.a: :e- ani, <J.i s.* 

J*;-*:; .My r^- .■■‘.'d.-. snr..-. : : ia-. 
jalSl'-a;.-: .ir^-r.g ia:..-r ,s »in 

! r, '.'•To. r • -1 h.dn .- ci’v 

i , u .t!ii; ..-r: ■<;: ,u-i.i 

I • i .’«» i . 'i-.h’r.’e:. -...; 

I a i ;••; ...- ?•• ;••' -•-..d and ram 
ispis.j.h ,V a rL.i .~z s...-:.- April. 
I ?!«..- or-. o..r •••*..• n afle- 

! in. n * 1 .r • m \ -r ! 1 ^ '..as 


stock plan 


00 profit would mean, a f tealthy . ay ktfa m nirs i 

'•*. '<SlJ leveI « f Pncc* for Tanhera^ * r BUU - £N 

it would -also be rapidly WILL cold 3 p to 4 p a dozen they had been eaused hr the they could not afford to have rhe 

tl. 71 . 0 D 0 taio > dea«r f«W [or .; less tn the _shDps next week high level ot cheap imports, tie U.K. Industry wrecked while they 

Tilt consumers.. ! ■ : following a cut in first band sell- said bo was very pessimistic wa j t i»d for the EE«: Commission 

Buiz " implied C - . that- - this" deductions of 3 o a hS tSS&T" to ,n vest, gate the sub-.icl.es he, no 

eluded in ^ jh»Me. -fjW.toe-. dowuWAjd^^ g* jJJ^iSdSfd and This weeks reductions brought fS»ven to French producers. They . 

•>r. Mw ** l , . e “ d B ,n farta Prices over tbej mo dinm grades and 4 p for small, the average producer's price to "anted Clovernmcnt action mi-, 

fir 3 !.. P a J ,t .^Y e months justified il»e ; i-mmediate protcrsls from about 25 p a dozen at which no mediately under Article 135 of 

J£«.V re '* j the Britisli egg industry which i>r° fir was bt * in « wad* on *sp* 'be Treaty of Accession which, 

-l. accept the bl 8 be r_ ■ ! blames the continuing imporla- The outlook was fdr continuing can he invoked if material harm 

See In pnc ?* which the Farm f T 0 re ij, n eRH s particular) v heavy supplies or imported eggs is being done in any s.-cinr of 

would have pul into, plac^e. J those from. France! -fdr under- and products from other the economy 

_ He also said the President didH^'nirig the UK. market loners "^^wer^'^^'lwmvin- . r,; " Particularly lot down 

f-I* cn not , ,mcnd ^ « Wins \~ 3 SJS^S£ . SipJS e u «m^««iory V n h l F h ^^^ 

111 wQ, to increase- loans made to Association sent a telegram to , ,u *r*_ . '•'his a British deiegaunn in Pjiis inat 

Lli farmers in order to lei them Fred Peart Minister of J nuld iclidtiT fifnSSr cuts in l *Wf sports m the U.K would b.- : 

hold out for higher prices. • Agriculture., and., the Eggs ^.k prices and a return to a loss- reduced, whereas, sin ce then, the 

Authority wrote to him complain- ina | : j„ ll .i lua ii on r or home nro- t -’ x » ,,,rU llad nsen - ' 

« This decision' could -"count ! ing a haul the barm being done dm-ors Mr. Lion Avery, the chairman: 

Th lOr against Mr. .Ford riUJfhe. Cpn-jby the egg imports atnl calling . Mr. 'Frank Powell, the market- of the NFlf Poultry Committee.: 


price-cut sparks protest 


i- r \i.\ LL.nri'S V:: i 

BRIT M.\ VV (-.'•( i,,--: . ! !, 4 ; 

:ir.i lli»l!jr ,,1 h-«’. -n \.- 

a’r'p: -".li'.iun uf .: biij7i'i 

N .v.:K-i:S<- ru • i • ■ f .! h; 

Th.iii.iVid ati.l !nd*i- 
nc-.u. M:d:.;-> , ..n ?r'..:-.a In la- 
in V' Mir is lv. ija "Jii-j 
I l.tam said on m. r«-:u'-, 
a t .. o-vi enjc Ei'iViC-.,:: lour 
rep'iils FtcuU-r 

’ 1 'ne scheme, jur.cd c: #i< bill- 
ing mil ura I rubber prices w:li i/i- 
discussed by experts e f the A.- 50 - 
uaii.tn C.r Xatur.ii Ru'jVr Pro- 
ducing Count ne^ ( A VTPC 1 »<n 
May 6 

Datu'- Musa said indu^rialiscd 
:n .•miier> til the Intern.Hionai 
Monetary Fund I IMF 1 sOeuic 
1 mend its rules t-* jirnvidc direct 
finalising for the iiu! 7 er scheme 

He addl'd tha: '.Vo-i • viiaa r.y 
pmmi'cr! to a'lr.pt a »m.i- »•■>!■ 
live and nm-iructive reono.mc 
uoliey lut* aids siahi!i»aiiuR uf 
cruiuiindjt:- i>nee«. 


■ ii,,, ?!,.■: :-. 1 i suriacc 

>,u.rKi.. ri 1 \ ~.j:U '-Snu'. 

v. 1 , 1 ,- .1 . ^ d"wn it vns 

-.i'*:::: -»! 

v';i!i'Vi-t:.ir. tt.l-r i ncM- L-.>r:d;- 
: -m- a 'r ...'cm a d «t -’te,-, 

latina :*.•»■ lr. '.h,- effor*. 
:>i ::uk. 1 rojan •'"•■•r. the 

:ir.. • led t II '■• COV-T 

;rn 4 -t!» : r . a. !*::•: tnevtaide 

l.iai -'••ii- e." :hv .Mi -ve: .uUui! 
U lir.r.i-;,' '.1 -'Uri'a.-t- Tn»s 

J ■■•a!'-?? :n [he s",in 

1:1 tn ■. e- :.:r..*o •j::.»reaKah!,.- ciods. 
u . ciiiinsc- they s: j y in l lie 
iioav y i..nu area- where it’s 

.-.orst. fn». : "a'j-J :o bricks ” in 
j .-.utter of h;»u"- 
.Many tbo;:>.»nds r *f ^cres of 

.-ua:,r beet n;,vr- had to he drilled 


into im.-uimiv a, id often down- 
riiiiii bad .seed beds in [in* past 
tv. u weeks and. frmii my ub 5 cri.i- 
;ion. many arc even worse ihan 
in 1974 In tr.her .cii:d». urle» 
then- are »ujTie:"!tt w.i.-oi r.on* ;r. 
'hi.- next wMuk nr •».». Lnere cubj 
be the saute nrnnlem nf ;*uui- 
ncimir.almn v. huh ruined w 
many sugar beet rrop& !ai?i year. 

Veirher can n be autninalicall.. 
nssu tiled lb o', the modest acreage 
of heet drilled m March between 
the rains is safe. On this farm, 
oru light land field drilled cm 
March 27 looks likely to have to 
be cultivated up and drilled 
again 

Rain fell and lay cm the surface 
fnr so Ions after drilling that the 
c-umbinario.n of “drowned" seed 
and 3 hard >oil "cap ” which has 

formed since, has affected the 

emergence’ r, f the seedlings. So 
far only about 15 . 00 U pi;int< ■ • ■ 
ihe acre haxe anpea-ed. whereas 
30.000 air ueetieii lor au 
ei-unuiine rruy>. If :ii> i.i.-,*-e 
i- merge in t'.e next few da:.-, wv 
shall be fiiiu-d t;> r*.— Jr.il 

Ii i-. iif -.-uLirse. ifiei»:u vn able 
in.:, tu>- BSl* lira.-. are ■>: al! 
iht-si- diilieultle- Ii- tie lit - o 
sju-nd thi-ir liu-* pacing 
aUMi.lISly tiViT 'U-JI' bei-l fields 
and i-epfir’mg io hi'i.rl olliri*. 
BSr\ »i r itii::isi;j |j. therefore in 
some extent political. 


held a: pr* v.:tr; :vvi.«s 
Tre-'-n: •! 1 : 1 1 ii.i.i,- nn'mrr, 
:n::Ui'.i ii a ie.-> •».■:, ■.:■ enn:; mler 
'Or ai s‘c...*e 1':: .-e '-o i vr--. r<n ;r- 
olner hard .:-n ;»■ fj r: I .«•:[ -.veil 

;;itu May w :i'-,u..r j -■! I -., 

uf yield, and ‘ati- .m- : r : I: 

• .4, l.i .1 1 1** jTi'.y.s h;.-i' cui- i 

weii .itiract >u:u<.- .'ra>»-. : j !«-,1 h-.-ct 
glOWci-s. 

I'aniicf* if. 1 :■ 

aixo he iciiril.cd fro 1,1 .-';tg,.r 
bnpl In n:r-n ir.dd-; Thd 
meuinry i‘ r L.:» v.-micr'a rhor*- 
3'ge.- and the :..er of gra-s grcwt'i 
at riic aniiniT,: ulj ■..,-■!■ per- 
frUade them in plan' UKt./.c fO” 
stiage. or o*. ■.m g-jick gro’v-.ug 
ryegrass fnr h..y . 

So aUhougo :nc EiC pr-ifis.-es 
confide nee. it :.r:n-.i> -.cry well 
hi»v. Vittnei-ahie ;.0'i;C uf 1h!» 
year’s beet .ie r ->: , .2c could !>'-. 
Since iiesore th.- turn •if the year 
il has riiiuji.iJ. .vith ;h-.- cn- 
• iperali-ui i.f ,1 

Far 1 ‘r.un. to ••'iiri'e 

ii.we.-ti'ss-r.l -ru, .iU-Rt-i i.-ir.g 
»*?r 1 !".■ Jr, i.«. :.r.e Jrau- ,jf ■*■• 
i-i.-.i-'..; ri :• ,'.i.- me 1975 i.-i-t 


Late drillin" 


i»n The i,r.f hand it dues nni 
>ani in .start another .snortago 
scare, and «m the other, it nfipe* 
that the p.sy c- no lug: cal effeci of 

its. predictions y;-| peouade 
farmers cm UtEicult soil-, where 
planting ha> only just started, in 
drill liioir Tull contract acreage. 
Because, r.s those farmers and the 
BSC are well aware, late drilling 
means lower and probably un- 
economic yields. 

Mure land scheduled for beet 
would almost certainly have been 
planted with barley if prices had 


r.-- i ; : i- " *| : l! is; a.' ”f .-■n- 
n u:r.. -■•:■. i---. .» > . . u r.. . ■ , ■ 1 ■■■ - 

*u»n ir r.-»- ii .;i. 1 ■■1 

Ivr.S'.ia-j ■ .’i.i-ii -la!,; ; . •• 

’-*■ .1 ■: ti-— i w ; 1 :-i : • -ii i'h,, > i»; :t ■, 

Sftu.ftcu -ji .v : 

It can's -t .n- .• nn.-ut .-._c,'i- 

cance tiij! in-; 1 i ! -<t • !»• ; 1 • y. 

■ it n«i s-iur- :nu: .m 

:nc , --.a---’ l<-> j ’i!.-in>:;- ‘T 30 

per :»:i uf ir-:! .1 ,*--tili .r 

{loss'' Me -a:-.-.- .■■ Efc’i’ i.hreiv - ,'! 
rath. 1 ih.ii: ir lerieri'-.m !•.-’. ei; 
in It'Tfi pli;. .1 n.’.irn ;•* .r.mthi;- 
pa ..me nt -. s r u.iid h.ive bo,.n an- 
nounced .1 fe-w (!:!;.-• aj-1 ju*f 
after l no -i.i , i -if .1 !!*•• 1 ! ■< ’ 

drilling v.c-air,e: 7n. .<- a.sn 
rumour u; possible iuiTh-.-r in- 
creases ac.eh may be pj.rl 1 ." 
Britain w-ays n ilif F.Ft.‘ after 
.□ae 5. and if these 1; an afitu-i- 
.-hent in the value of ibe " crecn 
pound." 


Zinc market leads metal price 


) far 


cress tried to summon s . two- far.;jirgcnt /Government action. j n „ director, said: “If the high *aid the imports were running 

thirds majority -it, -either The National Farmers’- Union, level of cheap Imports continues «t around fi to 10 per cent, of 

House lo oyer-ride, his veto. of which sent a telegram ,lo the we could revert to the pre-war U.K. packing stations* through- 

ihe Bill. Many members on Minister z weeJt ago. repeated its situation of being on tirelv depen- P u »- Sini:e January, hume 


TIN PACT TALKS 
FROM MAY 20 


OliS-Rot; 


hrilh sides who- originally voted call, for (Tovernuwnt actiun to rioni on imports because home supplies had shown a substantial 

against the Bill' did so .tin ..the deal with the. crisis. producers will go out of cutback, but despite ihi>- pro- 

bMier that the: Administration a spokesman for Golden lay. business." dnr-erx were faced with price! 

would increase -ihe volume of the egg-uiarkettng cunsortiuni. Mr. Bernard Mallet. Eggs cuts that pul Ihem hack into a- 

loans on its own. mitiativeL;- anouncing the price cuts.said Authority chief executive, said non-profit making situation. 


lotors il 
lies up 


NEGOTIATIONS ON ii,» fifth 
five-year Tin Agreement ’.oil 
•start in < ,i-n-.-\:< <m May "ft and 
are si.hcdtlled to l:u*J fi'.c v.ei*i.s. 
an tnicrnaimnal Tin «'itnrnl 
spok'-snvP ‘iud y i-'tcriJisy . 
reports Re, hit. 


BY JOHN EDWARDS 

>:i'U' LEU a gt' 5 '.Tal liiiv.nllim 

17 . 1 ) 3 -” 1 prices III! llw 

L..iiid(i;i M-?i'«! Exchange y ester 
day A!rj;*i'.:gh then' \\ii< 
i'Clicved in ’>.• ••ihii: sJJpu“! ii*J\- 
in'.’ nil behalf nf nrmijcc.-s. curb 

•unc luM - fur.h-vr i 4 5 i .316 a 

umne. nu/mc j-,;,io £44 bi'low 
the niiics.*' European zinc 
duciT pr.ci.- of a lunne at 

■a hi-- n t hi- imik -if zinc i> -old. 

Tln-r- ’.u’:v .1 -\ed feeling* on 
'hi* 1 •u-han-’v .*:•■■■ 1 « '.he siidri*’n 
sail m 7 i'v o u-i'<. iinci Wi-dncs- 
.1.1. •Run-.. Smile di«l«.-rs 

•.-t. 4 nil n.il 1 hi* r "'lm'-*r- nave 


been finding the cus; of support- 
ing prices during recent innnihs 
too expensive in view of ihr lack 
uf demand and a s a result pro 
now lowering '.heir sight... as a 
preliminary to cutting ihe 
producer jirrce. 

Others, however, feel that rhe 
May Day holiday may have mure 
10 do with it. They point nut 
that then* was a similar, -harper 
decline around the Christmas 
holiday ftermd. 

SubsepuenlK the market was 
ftitii-klv hnismd bark up again, 
and there seems little reason 


why this ennn-.it be done again 
Hearing in mint! that stock- avail- 
able U. the market are alp-icy 
at a fairly low lo\cJ. ’-vtih :: 
slight supulv “ .-fiueezc *' develop- 
ing. 

Lead and •■n[«pnr are 1 - -dieted 
in have :ur,:*red from " tipi- ” 
poisoning esPTfi .iy. uni copper 
was further do proved Ir. for-, 
easts of anoiher sLe.ible mer-ase 
in v.ai-'-V.ii-v .-.toel;.- Ibis \vn-k. 

RruP-r -er*"-'!'-!! fr-in 
York that vorhl refined *-onpi»r 
stocks hi> ,-r n,-'.v peal- of 7 T .Lp 7 
short tons at the *-nd nf March. 


COMMOD1TY IVIARKET REPORTS AND PRICES 


FRILL CHANGES 


r RACTT MPTAK • .'• r2®n».teve! ni anxiRlU in hiv« hern ' ZINC— oafch mcMl tell in 

, IuEI/LLj. m bchiir- < 0 - star boBvr nock (Hammer fSlj a, ssie sukt «ub loruard 41 

v u...., ."a- *; - COPPER— Lost - further -grotuKl m tlw **"* Pile** • la taler traflins. as stale buO liquidauon met with lisile 


c> ll-dd Up-, a. -.Mdor, af« U ] ExdwuJse. Price* opened Tnnwver. Ok, tonnes, 
the .-“U’Jj: Oliver following use iimnsnirtas -ovenmnt ~ — ~~ — , 

or. ..r.-j market coapM--.wub' talk at- a . T1V ■ 

.... , 1 . - t-.urthrr lane Inereiae ' In warehouw . T,N ; OfBewi. . 

-■*■■■* ' t ,n.<hc tfw'oe tho u , #iik • Cnemltrlun sruf ~ r - ~ _ ' 


FDCIGUTC mar*r' w-»« -ttresr':- cst eon* 

mClUniO ^-altered hu*ine»< el e-.-fte.-e inc-ia-tl 

DRY CARGO — -Gram Aensapd from *l , Sl 


fresh buying imercM. At ih«- lower NonJl jimviteh r mnainn l smail bor | n l4 « rr ' tnrdsB a, i .%1 n- 


-aAT lf:C W-i K-Vippuii! n-ni. j-f- or! po«. Hr •* Standard 

■or. '.r.# ilia's'- • P,MI - Onu-UI [ — _L.UnoanW.i — | 2810-5 

t" . - ,v ^ : mr - — r“ — ■ — r 3 mimrbA.. 5010-5 

I v .. 0 -e...* ... S-iuenu. .; 2975 

,ar,y c:-. - c - ! -:Wrebar* i .... . . ' - -Mialu K.:! :5940 

a \ >r: ?hr ift'i-W, j.537;5-« 555^9. . 

,r. -„, S -r m"i'tlw..556-S L«.|; 556.5-7 ; ^43 

Jrt V , "4 7 - ectlwn no . 53 B -.' 5-9 v-* ;- : . MnrnWB: StMA.' 

all !•— 1 '--v-. ,r - «thndas- ■ ; - • . ' ' macihs C3.0-JO. in. 

O'. *..v:-:-'i.«ii :m 7-8 ^-7 sza.s-fi j.;-- a &.\ si 


U.S. (lutf io Chile at Sll.av live dbi-harue 

(nr June wUk two earsoes cJ Hlu.^1 Ow*»u«rable. Me.. 10 Barley, feca s,j* 
hour (rout she U.S. Cull lu Sri Lanka „ „„ „ .... _ 

paid SBi.22 and W9 (n-r (Jischarec lor HCCA— l.n- ai.ou rvurm spat ,<r ^ cs 


I am. A. . , r : i.lni. 4TT< U.S. t.utt to Chile as Sll.fiv us-i' dbirsarue Y, r, . 77! = , ' 

y,!kl Oitk-ial | — ,-UnolllrMl ■ — ,or Junu NtOk IH0 cargoes cd Hbea, Bwiauwahle. M<, Hi Barley. fe« 

flour Irous she U.S. Cult lu Sri Lanka *•*_. . M m r , iim _ . 

' *; | j- ,- i- paid SBi.22 and W9 (n-r discharge lor _ HC CA— l.n- auw r *- |J . rm - 

--B-5 2965 70-12 t - ^ ■ 317.9 La all 315.7 '.45 May. Souih American shipper*, fliwrnl harler— ‘-jmU.]d„-r l-t 

.-'1 6 so i M ‘. M - i i **.£:, - 11 S smVv Vs ^ 

■ •• ^'iiiHvai sj |A , a loitu. nl- lull aba rt; 31 Li 0. Tor Msv. / 

i*"».'vrM- -• ; -38.40 o: '! WOOL FIJTL'RES 


Mi'alTa K.:! : 39«0 - — j*, Wnu '- *38 40 Mworttolwwia clian.-rUiR .n.-luii.d . o:iX FLJTLRFS 

2i««r York. '315 66! - Inim Hamporn Koail* So W.-v lialy *1 I tlLl\L3 

' ’ MorniHC-' SiKaianl- t-aah r 1 97= ihri-r "0,11* p.-r pound- l On pn-. lnua S'!-®" lr.-" dis.-hars<- (or May and .in- LONDON—" i.c iiurl . i > 

raacihs EiO-jo. ’t IS 1j. Iligb Crade (uiofti, ial close. t»M p**r puuL 'r" 111 91“ 'l* Jaiu-iru lu WdliiliiKtuu. b, a Ji ol h,vh- r loi'o-. ii,.- ■<-■■ r. 

-umraned ’ CmL' Siandard: ihre*- itaiuil.v .V online: ca*h IS, 7 . Ifc. U ro ' 5 t. IS. rs ' ,r,h •Arolliia. as 7 .. , i.n lor \, j v ir,-inl. r-p*..-'-* ,..uii- 


■ Cents per pound 


Amalaamarcd Metal Gronp , riVoned - 
» . - P. P al .wn-rbara LEAD— Easier, In J Uie with ftw Ijvnd cjr V'j;n Nicholas, Ansrniina 

nhpn & traded a! £a».. 3S* 37. 37-., ttsrets months .n nnc and. copper. Turnover, 2.000 OlJLTJLtV Salaam or AHvi 

UH r^ta^tt^SKl-SS- "l-W .... snr-r was Used S.Kp an ounce lower 

f,yu f ra7 i" Ww. ruaii j- *- nl - 1+ «5 .Ml- ,+ rr ror SPOT delivery in the London bullloa 

icnv.v - ; lnaBk«fV- ^ RUBBER 

^ . * - * ' * ?S?L «**•. «tow« "12 he r Mlk ""CHANCED o. 


ire- moqihc i.1,0. ns. i V. to «. K-rh- j!m» «vrap I ram t.alilnmsa Pusan ji „. r s.,;„, 

s«h idl*. shr.’c mnmh.- stia. AlseraMm. f-i-u. lor >poi Indian ns.-.l . . 1 . .. 

i-b 17.1ft. ihn-r m on Ills HMS. ovj 09. » ol piss inn inmi Easl '7»a>-i A ,, * ,, «i«n • 

■ j. Us. o7. Kerb: cash CUT io 7.3. 7.73, India io Japan at » flu. lur il-y — ft— 

n.:, Tune^Jsanex.-f!. flx,-d a ».•>%.-( uf — • — 

14,471 loos d.w t. for a trip irons Sjii 

Silf VTR Nicholaa. Ansrnlina lo Mnmt*a«a bar Me* 158. S 6 1.»> . ?.75 158 0 

OIL, t LIV Salaam or Antwerp Hamburg range as -l"ls . ... 161 s fLD . I 

Kiirer we* n«-d S.Kp an ounce lower * fi -ad May. u.-i..'«- r .. :6o.8 67.5 -0.J5 167 0 


158.5 6 1.<> ,2.25 158 0 

161 s 66.0-1 75 
16o.8 s;.b -0.55 lo7 


I <n-rl,,:..r . 169 Q /O.Q .(J 


i.r SStt 1 ©* rubber . 5 -- . ■!?» k ... 


t =-1 Canonas— wa-rt '-'ends p»r 
!- ib* J Jarr-.,... 4 r J TO Pineapples— 
South Lfr:car. 5 1.' L.Oi- 13 3 70. Kitty* n. 
h •! nfl Tomatoes — Carsar 3 Mi 2U; 

buii.lt: 3 TO tiuemv.'* 3-Jo- T.p* Celery— 
Spanish I s Jo 7.1*? iaraoli: 3 dll. 

Capsicum* — C -r-ir: ncr pc-und 0.J0. 
Kenyan: P.:n. Beetroot— Pmch per !0 
I nos I-/,-: 1'J Carrots — French. 1.30 

Con r^estes — Y .-svan ho:. » ih« 1.70. 
Poiaioea— Caup S'- '-* "'-‘O' Mororcaii, 
7 :n F.;7p*;an- . *ji: Italian t.2o: 

v,:.'iu-..r s fw '■ »• -l-.T-y per H 115 

- '•: Onions— 4.i:i -t, .V. I ilps 1.90: 

Cnrk-an !!::;w-run- 2 

\. . -••.itaii*! *• al:..-* :n l ilts l »•": 

l.-'vptlal,. 5.»is* \u-' r 4J Pis * 7<* 

English produce: Ceuii! lower* — [■«-, '.J 

l.i kuIii '• i" : -it i Mushrooms— f-'-r 
,■■-,11-1,1 •> .’■■ 5pr,nq Greens— P- • n '.II 
Cccrool — .-'ll :• :i -. . r.i • ! *n 

Omens — . •. r ,*>• , -*i ,-■/. Turnips — 

!•• r ■- . ■■ ;j Avoirs— ;*• r ;i»: IS:jiii. 
Ic> * . : : Rhubarb— i'-.- priiml. uui- 

>l*»ir t'.i* »H. Lctiuce— r-. r 1J " !>u. 
Peiaioes— P- r :.v. uiii:- ‘ ri-d 1 J"- 

*, 2* Leek'.— !' r IT ■*•'>•. . s. Cucum- 

t» r— f. r ir* f • ;a ,i ,n )• 

J .v. Carrots— T 1 : -■ lb-. . -v- : •>•'■ Swedes 
— r. r Js lb' o ;*■ F.-.-snips — r J- -l»s 

p MO- ! «■ Tomatoes— ?-.-r poj:,q ■* Hi-ii-.rj 


Prices i>->r ton unless -iin^rwioc vrarra 


May 1 4- nr Mnntt, 

Hie — aji' 


Hie — * 2 *' i a p ■aw 

^ ~ Grams lall 


Metah i 

■Mum In m in -ii UfB.b . ... L 376.6 

I'm- market cil 31205-295, . .. £290-300 J 

(.>i|*prr* r | 

Ln-b Wire Hmwvi.. 3*550 3 — 4.75t574.& : 

y iiionili ■(■>. iSu.'hi . L65S.7b —4.5 £592.5 
• ei- It fat hull- <»i ...;gS29 —3.5 £:63 1 

:- ne>iilb* ,, 1546 —4.5 K582 I 

(•■•■•I Inn .,j. .- 1*6 - 1.0 bu 6 

ImuI i'q*.|. mi Vtsa .625 - 3 . 625 11 : 05.5 

% r,,.,nil,- ■*, L'ISO .75 - 1.5 ;'i 04.25 ! 

N'i-k-l . h i L* 1 . 694.8 Ll.a. 14 . 9 , 


.’"VI J. I.DWJ.O 4. 1.4.13.9 ■ h - . |!jt , 

I'tee niarkH ,-H II, SI. 70-1. k •>.7b-i.r . SII.VI’K 'l'l V.'.Lt' o'i '-utiiiiii*-»<n 

I'lnliliinipAitm ■•. . C£7 1 1.4 . -■.■71.S-7SI • -Imri-s-i. r ln|, , in 

Free Market .. Z 6 L Mi 0.5 ft 3 t >5 • im* ■» ;r.,.t - Il-n-s <!>■■., d 

•Jin-tiiS, -• -r.|t. i-loi l.i -l-iSlSB bialivr is. l-jt'ir'l.-s* ir .•im— •••:. ,r 

Ml»,*r n..| 1:4 Sir 1.931,93- d* - ",! n,.tl*r an i- is lu— 'hi, 

a il.* 183.35 1.3 10 3- ,-r.- -I x.-^l- I*-* 

In. i-i.li . Ci.=67.5 -12 0 .s. -*« 5 a.vr— m.i l.-|.ihl.-iiu ■ r i„ri, .it 

on, I.-,*. .. . 1-5.013 - M ,51-i.i 7 1.5 , *" '"•« ••■■ 'H"-r :n rh* .md-'a* ..r. Kj-.h*- 

IV..I||»||| J>.,14;I..-|| 1414?. . ^40 4 1 I report* 

X.ie-I a-Jl.b.t Hole -4.5 '.ilf.S I Gold . mrn ,■« I .Ml - 1 1*^ : *i ■ . 

0 in. ■lull*, m . 1306. .5 8.5 1T126.23 . I.iii,- l *. "... .1 ul.* t.,7 111. \ua. 


JUTE 


0 iiuaiiiiMM, . . _ 

I'niliutri in 

Oil* 

1 -ii-liiil \|m J an hi, 

l. 111(11111 


; lft* .,ii i | : l *i» L». , 17.’ "Il h-n. 

i I7:> -U .-.r.-.l 177 U- .Inn, IT".." \ns. 

I If 1 ..it. S.il*-- - iT l,.r «i Hi" I r »\ mm--*. 


='336. 33 3. Mi. 33. J: 33. 


S nwmba.. 191*5-2 -1.IT -190.51 -1.5 down 13.4c I and 12-momh 438-Ui-.. down out day. closlua quiet. I-cwiv and Peat 


. TI N— Pawn - anain. .. wnh ■ np . .lent -S'nicnt .TL- 1S5 .—16 — MS*. Coiiditlous were quie(. The spot reporis a Malaysian codown nrlre or 

j-^^muiS from fttv Peaaxus . nurknt o«ch x.r.-SpOL, — . j * 24.50 prkf opened hi HO.MM. 3 p irjtMSIe.i. 117 corns a kilo 'buyer. May.. 


Prpriiqn. : Bi.mii* 


i ' n m - 11 
o: 

• bus m 

aablv '* 


al, VHP !ti, i *l An I 41 8 1 ■ „ June *27. 10-2* .40 '27.20-27.86 

Ml.V KHJ BMlIbn. +on L.VJL ,+ .w j„, t 27.55-28.00 27.90-26.20 

,'T' ' -- K " ' ll0 "-. Jh-.bop.2B.20 -28.40 -28.16.28.4? Z 771 i' V ~ 7 iT ^TT- o n " 

irni ■•/. . IMM.WP - , thi.-lJc. 29.26-29.35 .29.SS-29.45 ; 29.60-23.30 V".‘ i "S-i. ch * > 0 

1mT 5,'.'C«.0S; 1B4.55I, -1.15' J?-21?1S • 1 °- SO * MO Sl’tS o iSSAji/J 

. n 111 _5 ' 86 ; 10S8. ! '-18 vw- Oee;S2.S0 32.i5 '32.56 32.4i il.35 J? « ' ? S ’ 

7 rflMilllh, ..... l°d.9|i j— l.a j ti a,M 7c ir an *9 otjii in » ""I #7.0 ♦ 1.0S w/7.5 IT.3 

ISani-rtllW 206.3,. I — 9.71 ! Jao-Ma«*0.7B 42.90 ^JSjS.ID . . . J,,,, . .. . 477J1 tt.E - 0.9 2,8.6 7 9 

~D»IE^rS : ma pM-~TK1~ 1 ita~|'uiii of lifow hairs: 17 *116. tots of t:. lonocs C-i.,- . M 8-73.5 , 0.26 -I'. 9.0 -'.76.-0 
iris. MnnitUE: Three momhs J87.3, Sfl.r. Phynlcal closing prien-s • buyers, ' sales- r.f 1 574 • lots nf l..vpi in«i ' 

HR. w;, Kvrbo. Three moult* 1*9.9. ^l»« ;h*p isaiu.-.- June i..6dp i2j.,n D ,. 

4 7. S3, s.fl. Arieriwun: Tlirei* uiotiihs JO'V saiop 'unit-. 

180 3. SOU. CT7. S9 8. *8.9. W.S. 100. tt.X. , _ MTl T.’VITr CT 4 Dl IZC 

S3 ii, CT-L Kerbs Three nmilts 1S0.4, CTTfZAP ITI tA I / V tO 11 1 Aol-tj 

Mf-J. 99 2. 6H3. X9.4. OT.5. 89 2. 0 *- SMITHF1ELD OT Hi - 

■ LONDON DAILY PRICE -Lower ar f I!* k.ih-rf ad-s .* it ;o ■» 

rfifOii ■ , ,m5 ' a Mar-Jone aliipuiMii. LMpi.sh h.i.d.in.ir'-rs 4.‘» «, '"l" lur. - 

'- ULU/ ' 1 . rriw •ni'ai.l'ir •**•** *}»£}£, qiun.-rs si.» lu :*,.«• i,h» hliwmian-r* 

. Labour lias - holidays In many i-ourilrv** { ,ul there pas link* or oa fn-ah aHlitin. 4 J 0 1(J „ i„ r . q U 3n, r* -j j 11 iu 26.". 

ieju trading qnlvi ibruugboui tbc .dar. b«creM at ,hc .i ^ K'P hiiioqtiarier-. 4:; u ,u 44 o. Ida- 

Hntva i kwi-d oa the lows and wilh Lite *•■ CjarnPww. The marki-t tliereain-r q„ an .. r< ,> lu ir, n. 

ofirruooit Jobber Gelling, reoorls GUI and moved hicher hut lacked any fval Ini- . .... 


Sj &•>■■ Ii 1 211 . tors uf f.ity Cdu' 

SYDNEY — Tin - liurl'tt , ln*4 Ii'.,!. .1 
At ih- opi-nuig pnc»« wvr.- par to I.Y. 
uo vo:h Tilmowr well above av--raa>.. 
Aii.-nuun Lcitri-d ,,i, i.uddl-- and -iiv..nl 
tnntuhs -a nb >sr.fddlinn ..u;. d :n ta.th. 
■An st. 1 ,-r.ia p. r kilo' 

< ■ ii '».i 'v'lyr ’ 1 v • +••' u v;." — " 

4. !.•*■■ — 


DUNDEE— Oiilel. f'.-.i- -.. , ' V 

f->r M. 4 .-- lu , iv ‘i.i-s' :•■• rP i .*rr.. n»'*" 
iT». P.l/C i."A r - 4 :;. P.TP- BTi" 

:-4 1 F. Tf 1 .* ;l Caleusia market closed 
owing to May Day. Yarn and cloth very 
quiet. 

LONDON— Quini H ir -.j.I.—h 1» n 'T'' 
acrart. Mi-.-.llin- £244 On 'D' ar.id-- Mav- 
■lu:i<- 127 ; "‘i A In- .it lea 


l.:,i.ii*l 1 ,„iIi-»4. . . 1245* 

I’nlii, Mala- an <„... Jl18; 

.*.-« pl-wni .«, ; 

Seeds ' CnfTee — .-;.iu:,,r *:., 4 iriiiuni -i 

1 -r-« ri.llipi-i-m.. 8Z7S .... 5305 .;o.'u aiC.,.1. n. I„in'u..n ill., II I.-I 

1,1 ^ ,is**riHH . " . ] iun.i” •" " <orir-.i,i 'In' f> 

LinMv.1 • mi. I. J2164.7 h 5 7 L174 , ■« !»» t„u- ink ;■< ,.u i.se-r,. .*, ..[ i" 

,7in«. :.i art.;. 1 ;n r.,-c 5i :"-ji ■" M,r, n 

Hra.ins - 1 ' ' i ~'' -'-ii 

Unii-cKhi t'49.75 ■ Copper— Mj: '''.l" <.'*• 7«< v. Vt 

Hxnir* Fuiu.-ev.... 4:48.55-0.35 4.48.5 • ";- , " , . , .il: i" n u . .v.p a. :o i„r Li*. 

Jl„ a . bah-'. I ■>» inrs 

I '.ii- li N 1250.5 ; ' : rl’ • 1- 

: 4 ,V , k.«K„ u . : ; 

Cm : ■ i ;V-r ,u ' ! " l "“ ‘ x: • f ' 

4 L8i-9 I Grcascwool— -*00! i:.l n rsmn . .31, ,r -. 

/!*' u.u.'J - ; 1 '■'• ,|.ui c ,. s , [May ly'iv’-ibU Ju,v 1 ,,-ur n 

LU^.U*li Uilliui.. -L515 -53 i|/?ISi. Od iiii.U-H, U P,.. 142 U-l-i-. 4 

■ ,-Marvh MIM-H7.P H... i»: o-idi.n. tuly 

V alii 1 iiut-ni .,., £526 • -5.5 .4*33.5 , tlLb-lad ■- 

lulu, «n J.il. hi. 42469.5 — 4.2642599.75 ! 'Lard— < i.hieasn loose .. ni.u, , .T+ 

H.ti.rurui v. ; a ■!/'?,’ . ' ' . • .wn,. -"3: non • 

i.iliMr* Julr —1.75.1:42125 J'dv 

■ -.ill'll -.v" i.i.i.--, 1 l :M. h s ^:‘ J, v 5 r 1 ^' r ::".- 

..-ill 53.95 -0.05 50.5 d' 1 * 'l-r- b -.-.l. asr..l '.ay -Ms 

Jl.U-tJ'l-.W LW -4LJ44 | j Plaiinuln _ tu | J . „,*a 

■{I|l>li-r .. ..kill- db.Op ... -p.5l< |JS,:|| ,14,- -II. .I.in »-.l vr.r.i IV. .m 


1 Cacao— uia -1, .11 ■s.,,1-. . r ,h,q 

1 *pn- - 4. 1 ’ii-.- 1 ! ,-ji .iniir 

' s-. Pn , 11. 4 :, v. |.*. 4-. r>. • s: “•» M,.r. h 

; 4 l ■»> 2-l.iy 4.- in. j ’il; 4: .\.-pi, n.l 

Salo 1 7 >v. 


in or.. 

•- swJF psf 

K \. ’i'-* 


252.3-52.5 -U. 1 252^52 0 

261.0-61.5 — 0 05 ;•&: .1 bl .. 
267 4.68 0 -0.05 2(9.0 5. '.3 


l*rr""ei. 272.8 7 a.D - 0.4 2 / 4.0 22 6 


>,r.- . ...A-,* 

v.'lii- I' - 
ll*. 

any v! , 

0 r .Jjn.:. 


(Holdings) Limited 


U75.G- 75.6 - O.25 2i7.0 75 a 


Mu» 275.6 77.0 - 1 . 05 -. 77.5 75.5 


JEME^ 


• ■ ■ ' • -i‘ ;■ ■ ;; • . • " 1374 - ; 1573 . 

Turnover " Vi.-V-; :: \ £ 34 , 547,000 £ 23 . 826.000 

Profit before taxation _ - . £ 3 , 116,000 £ 2 . 097,000 

Profit after-taxatiort and minorities £ 1 , 118.000 £ 762.000 

Dividends per share ’ 5 . 1 36 p 4 . 8 p 

Eamingsper share a 2 5 : Pp . 17 . 1 p 

Extracts fromihe statement by the Chairman. Mr.J.K.Noakes, 
forthe year ended 29 th Deceniber 1974 . 

• In spite joF.thie very iargernprease in turnover— almost doubled 
in two yeafa-iour present cash position Ts stronger than twelve 
monihsr .ago, having further, improved since the balance sheet 
dats.-f'idw -^at ffnancens so(newhat_easier. we should be well 
placed ro taice advantage of 8 ny’acqu'iit|on opportunity. 


277.0 / 7 .E - 0.9 2 , 8.6 ‘7 ? 
2,7 8 - 73.5 - O 26 2 V 9 . 0 -i 75 .-C 


Sales- P, i371> lols nf L.Vji'i liius 


VEGETABLE OHS 


IVI EAT/VEGETABLES COTTON 


PALM OIL— Jut— * UII6: il7?T- 

17* *M £:;a-i7: ’/t. I". 74-1 7 , 6-1*. 

H7V17.* A.c.l 1177174 len; J.sur ri7;- 
17" .!!dsi:,c to—- ba>r>.*ly -Jl-j-J - . ,\n nf 

tn's X 

Soyabean Mc.’.l — Civic *.iu •-■> *4^*7. «•'. 
ii-.- iTMsa;> no? l ft i-i"^' 7'J t-»b 
7. :n-7l .,■■4. Vr.rtr 7j Va-.-j.isi ir.n.; ; 1 1"> 
74 7u. \tl^. 7*» " O- 7.7. v liUA.-iy ' ■ a X its; 

i-i. 7'i-rtT a., 1 1 |u Oi'i i.-j 

Ti.211. :-.-b ;i ro-7’ ■*«. 7. .h-;.: sn. 

inn- ,'4 7-44-7.7 a. Aug 77 in lurn.'ver 
l!s 1 ■■■ ■! iu„ u-r.M- 


SMITHP1ELD ■ t.'IHI' prr IHIU.-I4- — 
scull ,sh L ill,-,, ..id,-* All :u "M«i; 
Lngiish h.„diiii.i.-i.-rs 4." » *u •»! « fur>- 


‘ Vwcrrtsr'i + iff '4I4 imJii>-m 

I LIim ■ — Ihiup 


pnus and biH-jnh- lut-keri ui qnile a Veal: Ktigli-b iniHu-'* l»u in I.’ f 
narrow range ,or ihr remainder ol lhc s, ..mAh bunhi,-.* in in 14m buun h:n-1.% 


amt cn*1 * 7 .* u in mill null i 4 u.il,:y 
Lamb: l-akiluii small— 1-> ■•»" La uii i- o 


LIVERPOOL COTTON— -id Slim* 

hi', s j, ]• .; in a.HiCiiM".. 

*mn, nil "In !•**.»: 4<«r in 1 * *» - --s -*»■ l.ir 

i- .*. I'.'s r-*'H-'i - I W fjiiiT-.jli. 

I r,--li il-inu:ir, Laii.,- sum am m a 
inuah-r ui ,,r i* ^jritGL*!} sltvcshu 
ariiutfis I-.' '-i ui> I'- Ej*t,T' .""I Kj*t 

A,*]'.in un-ii. rr,.*>« ■■■!.■ tiriti-v h>:d 
t,r;: iiv, fill l?.„..i siSa.i 1 ill Leirn 
Ann. rlcan jl;U L.i ..a,,!** 


firuns 

Kqii-y Kht" ‘-49.75 ; 

H> <r, ic* Tulu. 4:46.55 —0.35 4.48.5 
lima- 

f,,.-ii- ii >■ cbO.5 : 

-.4 ,‘clliin Kliui : ; 

" i,i*ii 

'l>. 1 Ur I "“III Ills; ; 

Nu.. Hsrd'Viuut 7 Lfll.9 

4.1-1 in Mali iloi.,|.-. 

Lti-inli .Uilliug. :l51.S L53 


. JS> PI, 

I I Platinum — tuly 14','.' ■ 14.7.,'u. 

i NS Mi' ■ M.-.Ju- Jan I7i <i, \ r-r, j l.-/, ,.u 


■Jiil* 157 #'i • ■.-rii-m.-iin sail s j;*.. 


u'^n L.I fi ? 5 "i° n ,ni? 1 dSi,* 4 r— :*p.’i *::ii w . . w - il.. Ma": 4 l. 44 

"■""‘•I*/*' - l *tb' lb7|. --0 | .lime 4ii- w, ,4 .li..hi. .i.<K 4 w mi. 

Umr-,ll«.Lji|.1ii'LZ.490 L2.a90 j s,.pt 445-1-1 D->. 444 ilu .l.„i 4.-.. (1 

4V|.|H-, lll.il.- l<>ii L'84U _ -4 'ohO I M.iri’b l>.2 ..SI. 4.2 If Jill.- 47l _•*’ 


■L . |..„ l-675 : 4.705 


j ViACanl rat-t. 


v 9 Demand. for iafge^fepl.drums, which contribute the bulk oF 

,1 enfj the container 'divisiOff-pigfiB. held up well, -but since the end of 

dited) * y‘ f the Yearthereh a sbee.n somfr falling off. . 


'lav 460.0-63.0 —4.0 46B.0 63.0 

JitJv 969.0-70.0 '-8.75480 0 70.0 

MtptMiiher . 475.6 77.0 •• 3.0 4B6 0-73.0 


IM4. Ye.iPrt.T-. ] l‘re.k~. . *" *• S - 

. . .-I— ' , . . • III... * — Ufa P. .1-1,11 J. 11 Mill. lllliH>n.-l 

i 1 ; !V* • frn.mii. \,-v X..-U1J r„: Its Jf •< m to... 

• ”■ -s .U.H Im JH -. S- 1MI. VI* -11 !"■ 


iwimlw. .sooiaoi'B ' ".rSesiJS’S'o :w 4 .ift.« 'Tsi'.oft-a.on lwoo.ar.o muh'S.. J„- « “ "• >luU,s:i 

M a . v j, -514.0-15.0 -6.0 521.014.5 <11 155.75 6.9 -I85.QD 5.5D 188 OD 60.0 -J» ". aiph i" J Ui. 

Vim- 520.0 21.0 -- 5.0 5555.0 24.0 ll*s- . ... 182.5U-J.0 182.50 i.6J !BJ.D0 7a.O Ewes: 0 :<■ I.i.u. 

Julv 584.0-26.0 - -1.0 588.0-24 0 ,'Urcb.. >179.60 80.0 178.004^0 IB1.00 74.U Para: l-.i,«li-h under 1«" 


Port: Hiuili'Jt under l"» O'* 7 - » 


. : mJi 

J J * , 


# 1 974 was the year ol the Chemical Division. The two trading 
companies benefited frofTt exceptionally buoyant tteding condi- 
tions resulting in a near- doubling of turnover and an even 
greatwprafrflncrease. . . 


Sal>-9' 3.S31 M.iTMi 1ms of 10 Tonru-i 

- Intenmtiaiul Cacoa OraanhaUan prla-s. nn * «* , ....... 

Ditlv 4S.W US. triws W-r pound. I" 71 1 7 !' 00 ! 2 - 11 l7 ®'®- , :° 0 _ 311,1 u ‘-' r — J ■" -~' J ' 

IcdK-atur IMar a re ran- 53.79 1 54.33 1. Sain; 2,181 fS.SWi loM of SO Iona. MEAT COMMISSION avtra^t fjiH-jrir 
^•Uay averaw 5CJ!3'.i5S.7TL - Taic aod. LrW- rx- refinery pn L v for Drives at ri-urceenuiive niarku- »n 

araimlafosl basis while susar vis fJRi «0 Mai- 1. U.K.— Caule lil.'JK pi-i liu- n»,. 
rAUCCE isamei a tong, ton for home trade and «-rO.-H>. anew aii’p per pound cd.-. 

LVrFJCE' £300 i£3if) a long fas for otcporL <+»».. pic*: £4.:iT per s-uw . 

L„- E no 1 and and Waloa— Cattle number- ,1:1 

During 1*1^ Ul^nHMNI, KoowiJi iBIUTM A - ni>f - («#:■* ivprjui^ Qn,-i- “4 

helrtOTtfd /unbor on uem-ral ohoiH- rp i FAJC T‘^0 sheto U3 oA avnd*;'* 

covertllfi bill the Wither levels wptb n« GKAliNa down 2L7. averaw 14.JJ 

mataolned m jm&t-UUhK developefi the BALTIC— AJI ■certaao W «m m- f-rO.Mi. ScotUnd— Caillo numbers up 

following a «** of foDow^groMti in New grains market experienced dull 39.1 pa 1 cent., aferun price 122.05 

Tiork. Market closed J5 h ig he r to £1 -Q-ddtns eoodtdsu*. mainly reflecting Use fo-8.5Q); eiwep np 112.9. avenge 32.5p 

losser. closuro of numerous overseas markets 4+0.47, 

Satesf; ffifl fUfli) lots of 5 (o«». tor the s May ’ Pa y MHv- COVEBT CARDEN tpnew in stertos^- 

l YeaterdayV ' + ocTSnsmeM T^?Sii+ ilrt 11 * AhS? IrtMrwd prednee: Oranjes— Jafia: ■Sha- 

COmB Ck>« l-l to nsMii/VAleaCia LUCS. 3 ^L 20 : CaU/or- 


Mar 175 50 6 . (J 174 . 00 - 8.00 1 *9 00 - 70.0 37 . u. lim-i.-o lb* Ji u i,» 74 m. I.‘i>;u.> lb, 

, 175 . 50 -S.D I? 1 . 08 - 2.80 I 73 .M 87.5 27 . lb :l.U. IoO-ISO ib-. 05.0 so > 5 . :-0 II*-. 


aii.1 ui.-r i*..j JJ.j. 

MEAT COMMISSION average Lit «•** 


■ 0 W 0 'hav 5 «pecially endeavoured during the past few years to 
develop our jriastics, chemical and 'protective equipment in- 
ter&sts ss offering the. bast opportiinhies for growth and when 
industry recovers we look to continued progress. - 


COFFEE 


TotheHr&tertof 


GRIMSBY FISH— Sup»ty goad, demand 
(air . Prh* • r r .r ''it,.* 

uiip'i" -s"!*-.'— v, -•{ j; ,«■; .-.iilllrra'" 

i 1 >i 7 -: ■ .-g. 1 -r- !.•. :_■ • u • . ,,u 

'.i-iiiiiiii :_> 7 > ij ..-ir t-> 

Ri.iJilltr ji'.i • J -. *• -m:.!' :J >tt. 

:n. a.jni I'. *.• . n^i.'i-Ji -4-, 

4. l"-fl I". • tlll-Si MJI. . -.•■•; ; .-Ji, fi lls 

* 4 >tl-l i .int 

Yr 

COPRA— Plilli?pinc>: June. Ju!y 

+l7u fr-srliiT-. 


L - in I'lt-i,- *-'i|.-!ii. -ii ■ • : :.s* 

SoYDbony— : I 1 ,j 4 . .. July 

• m n '-y, .v'j;. vii 4 ,*r*i m.- 


*NonimaL . i-. ll<?r. ; Unuilii-i.il tl*«e | si 1 - ■ .1.1:1. 7;7 r, 

4. I1.1IK.111 .• s,rt-.c. r, (., K iii<. - uiii ini'- 

w-Mlin n-nnrt. •* Usnnna Kultu-.u -.,:ttut.irn | i.so-abcar Mm,—" • * - nj •• -.7 

--7.IU-- ,:ii‘.K-ani f r-nc. -. i.oh ll-.rnhjNj . . 1;1 , , J, ,|.."- Mi 
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By Our Commudicics Suff 
THE STRONGER lone m the 
Australian wool market was 
maintained at yesterday's 
auctions in Adelaide, Fremantle 
and Brisbane. ‘ 

Prices closed firm at all three 
sales where Japan was again the 
major huyer supported strongly 
i>y Eastern Europe and the EEC. 
Trade offtake remained at a high 
level and the Australian Wool 
Corporation had to purchase very 
little wool by recent standards. 
The corporation bought 4 per 
cent, of thy 17 .SJ 7 bales offered 
at Kii'iiunik'. 2 pel cent, out 
of HL 5 S 1 hales at Brisbane and 
lit per cent, out of m .$52 bales 
at Adelaide. 

Prices were also n-notted to 
he firm at the South African 
wool sale m Durban. 
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COMPANY NEWS + 



Nissan lifts profits 20% 
but sees problems ahead 


BY CHARLES SMITH 

NISSAN MOTOR Company, 
Japan's second largest motor 
producer, has reported a 20 per 
cent, increase in its net profils 
and a ISO per cent, gain in 
operating profits for the sis 
months ending Iasi March, com 
pared with the previous six* 
month term ending last Sep- 
tember. The improved profits 
reflect a higher derating ratio 
which cuL down Nissan’s produc- 
tion costs per vehicle and more 
than cancelled out increases in 
sice! costs. 

N.'t profits for the March term 
’a ere Y10.25bn. compared with 
YS.o-tbn. Fur the September 
pertod. Operating profits in the 
six months ending in March 
c.-une to Y 18.21 bn., up from 
Yfi.-r3bn. in the previous half- 
yea r. 

Ni tf san*s exports during the six 
months ending in March were 
almost static at 439.000 vehicles. 


but its domestic sales showed a 
rise of 31 per cent, from 428.000 
to 575.000 vehicles. The value 
of sales for the period were 
Y769.41bn. against Y660.22bn. 
in the previous six months. 

Nissan's profit recovery has not 
put it bach to where it was a 
year ago. In the six months end- 
ing March 1974 the company 
earned a net profit of Y14.41bn. 
Nissan's sales decreased slightly 
during the first half of last year 
and its cost rose sharply causing 
a 40.7 per cent, decline in net 
profits during the six months 
ending last September. 

Prospects for the company's 
current business term arc said to 
be slightly less good than those 
fnr the completed March 1974 
term. Nissan does not apparently 
expect lo maintain the recovery 
in domestic sales recorded early 
in the year, which is attributed 
in part lo attempts by Japanese 
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buyers to beat the deadline of 
April 1 on the introduction of 
stricter emission controls. 

The April deadline applied 
only lo new models, not to exist- 
ing models. A second " hump " 
in domestic car sales could come 
in the last few months of 1975 
before emission controls becume 
applicable to alt new cars (old 
and new models) at the end of 
the year. But this will probably 
come too late to affect sales sub- 
stantially during the current six 
month business term. 

Nissan alsn expects its profits 
to Be affected by higher material 
costs during the next few months 
including an increase in steel 
price to be announced shortly. 
The company plan* to “ fight " 

the increase but past trials of 
strength between the steel indus- 
try and its customers in the 
motor industry have usually 
ended in victory Fur the former. 


Ericsson expects better year 


BY WILLIAM DULLFORCE 

L. 31. ERICSSON, the Swedish 
t •’ I L'l.'oni m unicat ions group, 

anticipates a *20 per cent, turn- 
over grovvlh and 3n increase in 
pre-tax profit this year. This 
iiirecasi is made despite a falling 
off in the rate of increase in new 
orders and a slight decline m 
earnings in IS74. due in 
unusually heavy currency losses 
and a deterioration in the margin 

he tween sales prices and manu- 
facturing costs. 

The order backlog at the end 
of ihc year was Kr.7.7bn. 
fi'SIPm.i nr IS per cenl. higher 
than a year earlier. Orders 
received last year * ‘.mailed 
Kr.74bn.. an increase of only 9 
per cent, nver 1973. when hook- 
ings rose by nearly 40 per cent. 
The board uotes in rbe annua! 
report lhal ** dislocations " can 
he expected in several current, 
ambitious, public Telephone pro- 
grammes abroad. as stale 
budgets are cut back to inert 
inflation and difficulties are 
encountered in raising finance. 

The group's market standing 
and competitive strength, are 
however, expected to ensure new 
orders this year at a similar or 
slightly higher level than in 1974. 
Tile group's factories, with one 
i»r two exceptions, should .ho 
fully employed and further 
capacity is being huilt, lo meet 
anticipated demand. 

Group sales last year rose by 
over 21 per cent, to just under 
Kr.fibn. (£fi32m.i. of which only 
17 per cent, went to Swedish 
customers. The pre-tax profit 
after depreciation but before 
allocation^ dropped by K:\22m. 
tu KrSISm. (£86m.t. Manufac- 
turing costs rose faster than sales 
prices, weakening the concern's 
margin by 3 per cent. But The 
main negative factor was a loss 


of Kr.53m. In adjusting ihe 
aceounUj of foreign subsidiaries 
from their own currencies to the 
krona. The parent company also 
had a currency loss of Kr.29rn. 
in U.S. dollars from goods 
delivered under earlier credit 
terms. 

Allocations lo inventory 
reserves, investment funds and 
Sweden's obligatory' state 

environment and investment 
funds took Kr.334m. compared 
with Kr.lS3m. in 1973. After 
deducting the minority share, the 
group shows a net profit for the 
year of Kr.I97m. (£20m.) com- 
pared with Kr.284m. the previous 
year. if the allocations men- 
tioned are added to this entered 
profit and the tax. which would 
have been payable on the alloca- 
tions. is dcducred. an adjusted 
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net profit is arrived at of 
Kr.325m. or Kr.21.10 per share, 
compared with Kr. 22.50 per 
share in 1973. 

The parent company's turn- 
over rose from Kr.2.4bn. to 
Kr.2.9bn. last year, producing a 
net profit of Kr.l27ra. t compared 
with Kr.l26in. in 1973. The 
Board proposes to raise the divi- 
dend by Kr.0.50 to Kr.6 per share. 

Public telephone exchanges 
continued to account fnr just 
under 47 per cenl. nf Ericsson 
group turnover with sales worth 
just under Kr.2.Sbn.. but order 
bookings rose by only 2 per cent, 
during 1974. This compares with 
increases of 5S per cent, in new 
orders for transmission equip- 
ment for tefecomm uni cations and 
radio systems and of 35 per cent, 
for private exchanges and tele- 
phones. 


Audi-NSU 
expects loss 
this year 

By Jonathan Carr 

BONN. May 1. 

AUDI-NSU. the Volkswagen 
subsidiary, managed to produce 
a small net profit in 1974 
despite all the difficulties in 
the industry— but if is bound 
to go into tbe red this year. 

This was revealed at the 
annual Press conference by the 
Board chairman, Dr. Werner 
Schmidt, who also gave details 
of how Audi's workforce is to 
be cut as Ihe whole VW con- 
cern fulfils its aim of a 25.000 
reduction in (he total labour 
force. 

The 1974 net profit figure 
wsk DM2.9m. compared with 
DM22.791. in 1973— the latter 
ihe more satisfactory since it 
remained after Audi had paid 
DM22.8m. to the parenl com- 
panv. In 1974 Audi made no 
such payment. 

In common with almost all 
irs competitors Audi saw a 
marked drop in tnrnover — bv 
some 17 per cent. from 
DM3.6ftt»n. to DM3.06hn. Unit 
sales fell hy no less than 28.5 
per cent, to 284.977. However, 
the figures here arc being com- 
pared with the especially suc- 
cessful year of 1973 — when 
Audi introduced its Audi-80 
model to plaudits from Press 
and public alike. 

In the firsi Ihree months or 
(hi® year Audi has substantially 
reduced its v**birle« on stock — 
though at 73 000 Ihe total is 
mill 10.000 higher than the 
rompanv would orefer. Sales 
totalled DM7 96m. against 
DM q1 9iu. in the same period 
of 1974 and tbe export qnota 
has dropped hack to 30.5 per 
cent, against 56 per cenL The 
companv is scentica) about the 
so-called “automobile spring" 
believing a maior boost tn 
soles will only come late this 
year or earJv next. 

As for (he labour force, this 
has to be reduced this year by 
fi.'iflO under ihe VW plan. Some 
500 have alrcadv left and of ihc 
remainder 3.900 should depart 
under earlv pensioning-off. 
“ golden handshakes " and 
similar schemes. 


Fly in the ointment 


SKF borrowing needs 


BY WILLIAM DULLFORCE 

SKF. THE Swedish rolling bear- 
ing concern, will have a major 
requirement for liquid resources 
over tbe next few years for its 
capital investment programme iD 
Sweden, according to the pros- 
pectus for its oneTor-four rights 
issue published to-day. 

ProjecLs covering buildings, 
machinery and stock inventories 
are needed to expand capacity 
and improve the concern's 
market position in Face of in- 
creasing competition in the roll- 
ing bearing field. 

The subscription offer of 3m. 
shares of Kr.50 nominal at Kr.60 
per share is complemented hy a 
bonus issue of Kr.l50m.. which 
will raise the share capital lo a 
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total of Kr.900m. The improve-, 
ment in the ratio of equity to 1 
turnover will also raise the 
parent company's credit rating 
and ability to guarantee greater 
borrowing by group companies, 
it is stated. 

The increase in liquid 
resources of approximately 
Kr.lTKm. Trom the rights issue 
will Facilitate capacity expansion 
and modernisation of the 
Swedish steel plants. Last week 
SKF announced the construction 
of a new. Kr.l32in. bar and wire 
rolling mill at Hallefors. It *s 
also building a new steel-making 
plant at Hofors with an annual 
capacity of 220.000 tons at a total 
cost of Kr.l40in. 


Claas returns 
to profit 

By Guy Hawtin 

FRANKFURT. May 1. 
THE CLAAS GROUP, a leading 
West German agricultural 
machinery manufacturing con- 
cern. ha s come firmly into the 
black after several years of 
losses. The concern made a 
handsome profit for the 1973/74 
business year and expects a 
repeat performance in 1974/75 
when turnover is forecast to top 
the DM60nra. mark. 

Some DM 17.7 ni. were allocated 
lo cover losses carried forward, 
while DM6.7m. went to 
strengthening reserves. In spite 
of this there was a net profit of 
DM7.4m. 

Group turnover in 1973/74 rose 
by 24 per cent, to DM571 in. 


THE TWO recent Eurobond 
issues by the U.S. companies 
Miles Laboratories- and General 
Electric have reopened tbe 
question of the withholding tax 
on interest paid by US. com- 
panies and their subsidiaries to 
their bond-holders overseas. 

Until last June the situation 
I was clear, but following revised 
] rulings from the U.S. Internal 
(Revenue Service (IRS) it had 
I been thought that few, if any. 
IU.S. companies would any longer 
! find it worthwhile to try to lap 
the European capital markets. 
However, ir market sources are 
to be believed, the Miles .and 
GEC issues are the vanguard oF 
a series by U.S. companies in 
Europe. 

The question of the 'With- 
holding tax dates back to die 
imposition of restraints on 
exports of capital from the U.S. 
in the 1960s. During the 11 year 
duration of these various 
restraints the IRS rulings ’ook 
account of the fact that the only 
way by which U.S. companies 
cuiiid finance increased invest- 
ment overseas (other than from 
retained earnings) was by 
borrowing overspas. However, 
after these restraints were 
removed early last year the need 
for this exemption became less 
imperative and when the U-S. 
Interest Equalisation Tax lapsed 
on .Tunc 30. 1974. the TRS 
revoked its previous rulings. 

Melting pot 

It was this action which threw 
the whole question of withhold- 
ing lax liability on interest pay- 
ments to overseas residents by 
U.S. companies and their sub- 
sidiaries into the melting pot as 
far as future bond issues were 
concerned. The IRS said no 
further rulings would be forth- 
coming. 

Although there were a couple 
of U.S. corporate issues in 
Europe ' last autumn (by Arm- 
strong Cork and Dow Chemical) 

! it is’ only recently that the 
European markets have become 
attractive to U.S. borrowers 
again. Until late last year most 
of the European bond markets 
were no more receptive to new 
issues than the U.S. bond 
market and U.S. companies could 
raise funds more cheaply at 
home than overseas. 

Now however tbe position is 
changed. Apart from the revival 
of the Eurobond market, the 
congestion on the U.S. market 
arising from the heavy burden 
of federal government financing 
has pushed yields up in New 
York. 


With U.S. investors more 
sensitive to differential credit 
ratings than European investors, 
it is at the least arguable that 
even allowing for. the greater 
initial cast of floating issues on 
the Eurobond market. U.S. com- 
panies with less than tie . best 
rating can raise funds more 
cheaply in Europe now than at 
home. 

All agree that a lot of U.S, 
companies are now interested in 
borrowing in Europe: |tbe fly in 
the ointment is the 30 per cent 
U.S. withholding tax. 

Prior to last Jnne. the IRS 
ruling was that interest paid 
to non-residents of the U.S. 
would not be liable to the tax 
provided the borrowing entity 
(a) derived at least SO per cent, 
of its income from outside tbe 
U.S. aad (b 1 was an entity 
separate from any company with 
a U^.- based income. A subsidiary 
of a company was considered to 
be separate from its parent if 
its own debt-to-equity ratio did 
not exceed five to one. 

During tbe eleven years to 1974 
U.S. multinationals built up a 
plethora of so-called “finance 
subsidiaries " which borrowed 
money overseas under guarantee 
of the parent and on-lent the 
funds to the parent company's 
operating subsidiaries outside 
the U.S. Under what conditions., 
if any, the use of these finance 
subsidiaries in this way can con- 
tinue is tbe question at issue 
now. 

Given the refusal of the fRS to 
issue new rulings, there is 
inevitably a lot of feeling id the 
dark about U.S. companies' issues 
in Europe at presenL However, 
legal opinion appears to be that 
a combination of three features 
would probably be sufficient to 
ensure exemption even now. - 

All of these three derive from 
the principle that tbe borrowing 
company should be demon- 
strably a separate entity from the 
parent. The three are as follows: 

1— That the borrowing vehicle 
should have an adequate debt-, 
to-equity ratio — following an IRS 
announcement that a five-to-one 
ratio “should no longer be relied 
upon ” as a basis for concluding 
that tbe obligations of a finance 
subsidiary are its own indebted- 
ness. opinion appears to be that 
a ratio oF less than two-to-one is 
probably adequate. AH the four 
issues so far fall within this 
limit, while both the Armstrong 
Cork and Dow Chemical issues 
last autumn were by vehicles 
with a one-to-one ratio. 

2 — That the borrowing vehicle 
should have an independent in- 
come adequate to service the 
debt; this could include income 
from other group companies, but 


- not lending from the parent 
company. 

3— That the borrowing vehicle 
should have an independent life 
of -its own-— this could include for 
example having its own- offices, 
regular Board meetings and so 
on. ' 

.-The fact that the Miles issue 
was made without a guarantee 
from the parent company is also 
likely to be used as evidence 
establishing independence, in 
this case. The fact that the pro- 
ceeds of the new issue were used 

to pay off a maturing issue which 
was exempted from withholding 
tax under the prior ruling is 
another factor for Miles,, but is 
likely to be relevant to few if any 
of the other possible U.S. issues 
expected in tbe near future. 

Another line being taken by 
some tax lawyers is that the 
public and private rulings of the 
IRS in tbe past amount to clear 
evidence that no withholding , tax 
need be paid in some cases — in 
other words that the prior rul- 
ings have established a precedent 
which cannot suddenly be 
revoked. ? 


Mary Campbell in London and Cfuy de Jonquieres in; Chrysler 
New York discuss the uncertainties which' surround 
the withholding tax position of U.S. companies now 
that they show signs of returning to the Eurobond 
market for their fond raising. 


or . 


in quarter 


Political 


Finally’ it is thought that 
political factors may also - be 
involved. Ft is believed that it 
was only with the greatest reluc- 
tance that the IRS agreed to 
allow the exemptions from with- 
holding tax implied in the prior 
rulings anyway. Some sources 
suggest .that last, summer's 
revision of the withholding tax 
ruling are .an expression of 
independence by the ERS : from 
the central Government follow- 
ing - tbe Watergate and other 
political scandals in the U.S: 

To illustrate this, some Wall 
Street sources comment bitteriy 
that the IRS tried to reimpose 
withholding tax even or*. out- 
standing issues covered by 
previous exemption ruling. They 
see this as evidence of the tax 
authorities' total lack of under- 
standing of the facts of the 
market place. 

Whatever the detailed truth 
of these various suggestions, it 
is thought that the -political 
element in the situation has 
caused an implicit appeal to the 
Treasury over the heads of tbe 
IRS to be included in some legal 
opinions on tbe withholding tax 
question. 

In the longer term It is . pos- 
sible that the U.S. withholding 
tax may be abolished anyway. 

However the prospects for an 
early repeal -look bleak at 
present. Meanwhile the tax 
lawyers stay busy. •. 


- By Guy de Jonquieres 

NEW YORK, May i 
CHRYSLER, the smallest su 
worst-hit of Detroit's “j, 
three” car manufacture 
reported to-day that it made 
net loss of $94Jm. in the a, 
quarter of this year, eompar 
with a profit of Sl.Sm^ or thr 
cents per share, in the sw 
period a' year ago. 

These results are 8n bst a 
tially worse than most w- 
Srieet analysts had been r 
peeling and conflict »iu, 
forecast made only a 
age by Cbrysler’s chairman, m 
L ynn Townsend, that the & 
quarter loss would be snail 
than the 873.5m. flefi. 
reported for Ihe final muri 
of last year. H n 

. The loss reported would ha 
been even bigger but w 
reduced by S2£8m. through t 
-adoption of a “flow throng! 
accounting police. This meth. 
adopted by Ford Motor ah 
enables the company to eon 
investment tax eredii*. 

income Tor book-keep] 
purposes. 

Chrysler said that its doll 
sales . fell to S2.6bn. f n 
$2.7ba. in the first quarter 
last year. It made dear tl 
while all ^ its operations 
different parts of the woi 
suffered during the quarter, 
UJ5. operations were the wo 
hit of all. 

- Its car sales in the XL& r 
to 262.316 from. '339,443. . t 
overseas - sales (excludi 
Canada) declined far ]« 
steeply, falling. to 242A75 fn 
259,131, and their dollar val 
rose to SlbiL f riflm S800m. 

' Chrysler ' will, pmomab 
have to dig still deeper into 
. bank borrowings (o finan 
•“ this loss, thoDgb it is EjeCtv 

.. still L to . have substaoti 
-. amounts of eredlt available. 

' the shareholders’ meeting 
April 15 Mr. Townsend sj 
-that it had so far drawn dot 
only $240 m. eo its credit lii 
'.of $500 m.. 


ITT sales 
hit record 
levels 


rew issue 


Tnea securities having been add this WMUKWRCM appears as a manor o' recati s«V. 

$ 20 , 000,000 

Miles Overseas Capital N.V. 

9Ji% Guaranteed Notes Due May 1, 1 9S0 

Unconditionally Guaranteed as to Payment of Principal. 
Premium, if any. and Interest by 

Vjajuigi Miles Laboratories, Inc. 

Credit Lyonnais 
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Credit Suisse White Weld 


Commerzbank 

JMoeaMlbcUt 


Kredietbank S.A. Luxemb o urgeoise 


Afacmece Dunk Nederland N.V. 
Ayala Finance (HR) 

Limited 

Banca dcllo Stato del Gantonc Ticino 


Amsterdam-Sotterdam Bank N.V. Amlresens Bank A/S ^ Arniold and S. Eleichroeder, Inc. 
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LlnlMd 
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lAltcabaqit 

Credit Commercial dc France Credit General Credit Industrie! et Commercial Credit du Nord et Union Purisicnnc-Uniim Bancnire- 

Soctfc, Anan j - i c dm Bmhim 

Crab tan ilali-BankTercin Credito Italiano DcaDanste Landman dsbaak Den norske Creditbank Deutsche Rank- 

Deutsche Girnzentralc -Deutsche Korumunalbank- Dillon, Read Overseas Corporation 
EuroPartncrs Securities Corporation European Banking Company FcUesbankcu A/S 

First Chicago Robert Fleming & Co, Antony Gibbs Holdings Lid. 

Limited LlmlUrf 

Goldman Sadis Infer national Corp. Hmnbrus Bank Handelsbanb in Zurich (0s erscas) Hill Samuel & Co. 

Limfrni IJttdri Linud 

Jardinc Fleming & Company KansaUis-Osake-Pankld Kidder. Peahnilr International Kwhenbavns Handelsbank 

Limned linked 

Klcimrort, Benson Limited Kredietbank N.V. Kuhn, Loeb £ Co. International Lazard Brolfters & Co., hoard Frcre> «£ Ge 

U ml led 

Lizard Frcres & Co. 
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AkilcncfKllKhilt 
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First Boston (l-uropc) 

Limited 
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Lehman Brothers 


Lloyds Bank International 


London Multinational Bank (Underwriters) 
Manufacturers Hanover Mercur-Bank S.A. Merrill Lynch. Pierce. Fenner & Smith Samnel Montagu & Co, Morgan & Ge International SA. 
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Morgan Grenfell £ Co. Tbe Nikto Securities Co„ (Europe) Ltd. Nomura Europe N.V. 
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Frivol bunked A/S K M. Rol hscbiid & Sons Sal. Oppeubrim jr. £ Ge. 
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Sumitomo £ East Aria 

Limited 


Nonldeulsche Landcsbank Giruuntrale 
Po^t-ocb Kmlilbanken, PKbanken 
J. Henn- Schroder Wagg & Co. 

Llmlud 

Sociclc Grwrale dc Banque S A. 
Surtiitumo While M dd 


Union Bank ol Switzerland (L'ndero rilers) 

Limited 

S. G. Warburg & G.». LliL 
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Hoechst Holland sees downturn 


3Y MICHAEL VAN OS 

THE TURNOVER of Hoechst 
Holland is expected to increase 
by a comparatively modest 12 
per cenL this year afrer rising 
sharply by 41 per cent, to 
Fis.l.02hn. in 1974. largely as a 
result of sharp price increases. 

The company added at a Press 
conference here on tbe publica- 
tion oF the annual report that 
the pre-tax profit was expected 
lo decline hy about 25 per cent. 
to_Fls.48m. Trom Fls.87.1m. in 
1974. Cash How would pro- 
bably fall slightly to Fls.91m. 
(FIs.lQOni.) aod investments, 
which would be concentrated on 
the location at Flushing, would 
total some Fls.lOOm. (Fls.55m.). 

Pre-tax profits in tbe first 
quarter of the current year 
amounted to Fls.Hm. on a turn- 
over of FlsJl37in.. the company 
added. 

Hoechst Holland, which com- 
prises the Dutch activities of the 
large German chemical group, 
was founded exactly 50 years 
ago and now employs nearly 
3.200 people in more than four 
different locations. 

It pointed out in the annual 
report that the results bad shown 


a “strong improvement" last 
year, a (though they had been 
inevitably flattered by a sub- 
stantial stock profit gain as a 
result of higher prices. The 
economic decline, which had be- 
come particularly -evident in the 
final quarter of last year.- had 
continued this year so Far. Much 
would depend on the timing ul 
the forecast economic upturn. 

Tbe Amsterdam-based, com- 
pany’s net profit^ advanced to 
Fls.42.6m. from Fls.35.4m. in 
1973 and the profit on stocks was 
given as Fls.25m. last year. 
Whereas the company’s tax pay- 
ment amounted to only Fls22.7m. 
in 1973 after heavy fiscal deduc- 
tions to compensate for earlier 
losses from subsidiaries and 
participations, Hoechst Holland 
paid almost tbe full sum 
(F lx ,24.5m. 1 last year. Company 
chairman Mr. H. J. Helleman 
said the company expected to 
return lo tbe “ normal " taxation 
level this year. 

Breaking down lts 3974 turn- 
over, production bad accounted 
for Fls.730m. (up 40 per cent, 
on 1973 although the volume 
increase had been about un- 


AMSTERDAM, May 1. 

changed) and Imports FisJ294m. 
(up 44 per cent, whereas most 
sales divisions Tecorded volume 
increase? of about 9 per cent. I 
Iasi year). Of the toial turnover, i 
FTs.3S3m. went to the domestic 1 
market (up 39 per cent.i and 
Fls.fi41iu. was for export (up 
43 per cent.i. 


Swiss banker arrested 


Elsevier 
raises dividend 

By Michael Van Os 

AMSTERDAM.- May 1. 
ELSEVIER, the Dutch publishing 
company, proposes to raise its 
dividend for 1974 to FIs.4.80 per 
share of Fls.20 nominal In cash,' 
which is an increase of Fls.O.60 
on the year before. There will 
also be a payment of 31 per cent. 
In shares charged to the tax-free 
premium reserve (4 per cent, in 
1973). 

The Amsterdam-based com- 
pany. which achieves around 40 
per cent, of its sales abroad, said 
in a short financial statement 
prior to the publication of the 
annual report that net profits had 
risen by 10 per cent: to Fls.16.7m. 
in 1974, while the pre-tax profits 
had gone up 11.3 per cent, to 
Fls.29.5m. 


By Our Own Correspondent 

NEW YORK. May 1. 
INTERNATIONAL Telepho 
and Telegraph Corporal! 
(ITT) reported to-day 'its S 
quarter earnings showed 
small increase over those 
the same period a year a 
Sales and revenues climbed 
a record high. 

Consolidated net income 
the first quarter of 1 
increased 2.4 per cent. 
S106.6m^ compared v 
$104.1 m. for the same pc 
last year. Earnings per si 
were 86 cents, compared i 
84 cents in the 1974 
quarter. 

If the effects of fort 
exchange were, excluded, 
results would have shorn 
decline for the 1975 per 
reflecting economic fac 
which also influenced earn! 
throughout the last hail 
1974. 

Worldwide sales 
revenues reached * record t 

of $2.GbiL, an increase of 6 
cent, over c i-5bn. for the s 
period last year. Wril 
premiums for the Hart! 
Insurance Group, hot inclu 
in consolidated sales, » 
$462Am. ( compared . w» 
$456.1 m. in the first quarter - . 
last year. " . 

Airco shares: 
appeal move 

NEW YORK, May 1 . 
MR. G- 8. DILLON, ehaira - 
or Airco Inc., said in Montv: 
New Jersey, lo-day that a I 
Federal Trade. Comnnss.. 
(FTC) action that is seeldnf 
force the divestiture of < 
Airco shares by British Oxyj 
could go as far" as the Supre 
Court. 

At .thb annual meeting,.! ' 
Dillon said tbe- FTC final ar 
ment was held .Wednesday i - 
the ^tearing should be « " 
pleted this autumn. He s - 
there would probably then'-: 
an appeal to the Circuit Cc • 
or Appeals by the end of 1 
aud the “ Supreme 1 . Court 1 
beyond.^ ... 

AW.... V 


BY DAVID EGU 

MR. TIBOR ROSENBAUM, 
director aud a major share- 
holder of ihe international 
J’redil Bank has been arrested 
here. Police declined to specify 
the charges. 

The arrest was orderprt by a 
Geneva examining Magistrate 
Mr. P. nioriaud. 

International Credit Bank 

was grained a onc-ycar pay- 
ments moratorium in Novem- 
ber 1974 and a Geneva branch 
of the Londun linn. Dcloilfe. 
Haskins and Sells, was 
appointed receiver daring ibis 
period. 

Mr. Rosenbaum was arrested 
at Ihc Geneva Airport as lie 


GENEVA, May 1. 

was about to leave for Paris. 
Also taken into custody with 
him was Mr. Abraham Reinier, 
a close associate also iuvolved 
in the management of the 

bank. It i s understood that a 
request for release on bail will 
he made on behalf of both men 
.short 1 v. 

The outstanding liabilities of 
International Credit Bank are 
understood lo have amounted 
lo more than £55 m. a( (he time 
of Ihe closure. 

Thp ono-year moratorium 
rosy be revoked by a Geneva 
court al any time and it now 
srpms questionably whether 
ihe Geucva authorities will 
be willing to wait till October. 


V an Ommeren holds up 


BY MICHAEL VAN OS 

PHS. VAN OMMEREN performed 
well Iasi year, in common with 
all Dutch shipping companies. It 
saw u< net profits fall very 
marginally m nearly Kls.57m. 
Iasi year from the “ exceptional lj 

high " level ol ihe jear before 
Fls.60.5m.), the company 
stressed. 

It said in a short statement 
published ahead nf the annual 
report lhat ihe yross earnings 
have risen to FIs.I52.Stu, from 
Fls.144.7m. in 1973. Tbe results 




AMSTERDAM, May 1. 

nf Ihc ucean shipping sector 
have maintained the high level 
of the previous year and the con- 
tribution made by inland tank 
shipping, tank storage agencies 
and transport tiad again in- 
creased. 

The Phs. Van Ommeren super- 
visnry board had proposed pay: 
ing a 20 per cent, dividend in 
cash, minus the 9 per cent, in- 
terim paid last November. Fnr 
1973, 18 per cent: was paid in 
cash plus 5 per cent, in shares 
from the premium reserve. . 



Witbflft Colliery, 
Untied (“witbank”) 


(Tticorj»jrm.ecl in the Republic of SpWUi Ajrica) ' 
NOTICE TO SHAREHOLDERS . 

... PROPOSED SCHEME OF ARRANGEMENT 

Standard . Merchant Bank Limited ' is .'authorised" W. 
announce that with reference to the : ’-■nnouieeiMW..'’*' 
published in the Press on the. 19th March, 1975, Withafl.v’-' 
has decided that as an application by the * 

coal. industry for an increase in the price t-f coal is 
consideration by the authorities concerned, the docun ie ?^\ : *Lv 
..tion in connection with, the proposed scheme of arraPfr^’ -u.. 

ment between this company and, its. shareholders 9bouMr,._- 

be .deferred until the result of. .that. application, is kn0XP*v.' 
so that it can be taken into account in the proposal 
facte which will be placed before this company^ 
holders The exchange ratio of Transvaal GonsdidV^ri's 
Land and Exploration Company, Limited's shares-for.^V. 1 
company s shares- in terms of the scheme of: aErangC^f’J- 
wm require to be reconsidered, if as a : resnit'-of^SrC* 
application, substantial increases in .the price of 
granted above those already allowed for in this' i 
future projechons on which the announced 
ratios were based. .- 1 -i-v- -i ': 

• The meetings lo consider the 'proposals' wh‘ta^7 -^5- 1 '-. 
outstanding dividends payable in September. 19TS 
March and Sc-ptcmber. X978 on this company’s ; 

sharos would he paid earlier Vill also be deferi»at;4V'l^. ? ^: 
STANDARD MERCHANT BANK LIMITED *; 

(KECtSTERED MERCHANT BANK) , /= 

■Inhannesbun*. 

1st May. 1675. - - 
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Norwich Union on costs 
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SSS®*? a -W -Sp'ijsi I^KaiM'AW til* bsiuolidstad^ scares have’ 
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him ^ wliite oilier hoMonk t«ic»iatfins U»e 

. d tM a , «la£'*a<lr. OWA; ; 6*;tfl86Btt«. .l#W«* 48* .*»■ ICFlfcnsKW finuNwn- ds-oa-a « 0 d Edward Bates with 

! °s s ofS? wookl -ttharerii maw* «#;4?S W- 7 <*ftt. bo tw*» thorn;.*™** * n “ f? wara sates, wui 

^ fer or tfcHv jfnf »r^S^f'^H s *e* Efc pf rtie aiock«v Phpeais a £urtber 28-0- per cent, hate 

11 a mm? 1 * aia.- irf^N- ficr cam; «uns? Aswranet : . indicated they will accept. 

REVERSE BID FOR REST 

5* s L r **« , i? 0 - fH£Jp0R ■ CONS- ' ■ 0F STURLA 
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11 I — — — J P — 9 __ 1 — hi!*!i rj’.L* cf i:itl.\:m»! -a it a :* dra- Lift* Society 

H llsl VbQ tfhnumo iu..t ic Ml! m &< *t va.ucti produced ir.» i;»74. a« 

M, ■ 9 )S^S Hj SI T § flM grL nnihlifm* uf ;■ m-W e.-rmin nature the dro» in r 

t/ c? for thi- insurance indmiir/ in frura ££lm. t 

1»»74 .vi id Mr it. E. Lon^f. jiresi- new annual i 
•m . -m -si deni and eitairewn cf the \uraieb he influenced 

S 1 wh -ii fniun insurance Group in hi* lion concern] 

8 521uSa^S?S -nrti.il report. pany pensioi 

JL/V' T vf JlSU Life 9 SNur.ir.we. he wid, wish il* procrammc u 

l/ Jon/.-ltTiT) L'oni:nii~er.!* can offset in? pensions 

i.iv.er .'i.-.set \3:ue> .-'.'jiii'i lower while in situ 

BY LESUE PARKER, MINING EDITOR IS S“" Thil" U 

exepnses i.-> the rna.n problem But decree of wa 
| IN HIS statement :»i the annual flnahstl ne-tr qimr^r, n ij noted, for -horJ-tem: husine^. such a* in a subs! am 
alterin'* Mr. Hai McKenzie, pre>:- Ynlsnn v.ire uat-hjn^. d :n I.-jmion lire, aivkienl, motor and ro.-.nne. s:on business 


Ifn ana, ysbf a ? r COMMERCf^fr 

ft 


r*« hUd ft Ui L‘. c t a ® ,ol l reu ^‘ «w- w- nuthi 

** Chrysl! >7 ’"AjfW ■« bcade4 » .Lord. gj* 
n Trw.^ er s -^.iawerOhS. ;. . .. =.lr™ 

_ 0 >'nsi»»w UMMk' 1 . i ' _ uVi 


BID FOR REST I IN IMS statement :»i the tnnual ilnahstl no-;; quartor, u •> 

Ar CTflDI A mectin" Mr. Hai MrKeiuie. pre>:- Ynlsnn v.isi urit-hjn^.-d :n !-■ 

. A/r snmL/i dcnl uf ^, c .\brIu American Cor- .vc*u-rd.i;. ai i^<» 

Nomin ee (Heldingst po ration yrnup's Canadian nil- Wankk- Cullierj i- :m.-. 

has made an offer to acquire The shoot Hudjon Bp) MlumK, o»* ! - ahead with u- pren-.-u-i - 


FRATERNAL est. I by the s'tijj unrfsulvi 

ni-JV'.' 1 . ccflU virom'-anwanl Bates ax«f FmemnT » i»ie& shareholders ™!S cr SL , i 


a . Manrft, AIco boaaif 'tfte'liR- 


clobbering which i? exA^.-vraUl L .. rn -.(i Yi.-'ertiji u nV. k- were 

by the stiJl unrc-ulved diipure um hnne.-J at tWp. 
between the Federal .m-l I'roiin- 


THE i JO Mi” NATION *f a ’.crs - Single premium business in the There was a small ner reduction 
iii^Si rale cf i:itl.-,:mi! wisn a dra- Life Society fell dramatically dur- in the equity hrildmvjs of ii« 
m.-iic i.ili in ti-iRft Y&.ui-i produced ;r.« accounting eniircly for sroup. but £i2m was invested in 

problems uf a npi-i s.-rtmis nature the dro» in new premium income silts and in house purchase 

for the insurance industry m from ££lm. to £llm. increases in loans. 

1H74 .vi id Mr it. E. Lon^e. presi- new annual premium runtinuc lo j^ e bankin’ subsidiarv Nor- 

rient and ehairm:*n cf the Norwich he influenced by the t.'.K. Ie5i?la-. M j c h General ^Trus; set* up m 
S'nlun insurance Group sn hi* lion concerninj: nalional ar.d com- j;i;j increased "ros’s profits to 

-nph.il report. pany pensions. The 137-5 sales £2.7m. from i‘!.9m in 1973. The 

l.ife asMir.i uoi 1 . he wish ii* procrammc was based on ad vocal- ^roup is oKientimt; us banking 
!ony.'UT.n ciinimil.’sser.!- ctn offset pension* which wore worth- micrcsis by purchasing the Anglo- 
inv.fr a_-.se t \3:ue* .-vain^t lower wnile in sire and scope ralher Portuuuose Bank 
valuation* of fuTurc .r^biliiies. bui than Tor providing minimum bent- ^ 5r Lo„n e orprosted eom-ern 
the imp.-c: oi raipd-y .'Met: hi. This, toaether with a hmh ovcr rhe prov is;on* uf liic Polity - 
exe pates i.s iht- ma.ss pn>o!cm But decree of wage mflalinii. resulted ji 0 j t | e rs Protection Bii! now before 
for short -lenr: business, such a* in a substantial rise tn new pen- parliament. While he hoped 
lir*:. aci’Klenl, motor and ni.'.nnc. sion business - .j Jal ;in y emerflir.a le^islalinn 

no: unl> are snereased costs j Total income m the life fund in would provide speed’.’ protection 
nut-or problcn:. but the full m 1374 amounted to UHlm.. com- of policyholders «r. dlilicuhica. he 
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•iml reiilaromen* rrn*% ami on the the end of the year stood at Finallv Mr Louse oatd tribute 
!«■■. el of awards for m-rsnnal injury £825m.. compared with JEMISm. :.t t0 t h e c-lilef '-eneriil nrma-'er 
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hv a p.*ii'iortwna:e increase in the almost £4m executive fo- :£ *" yea r» " during 

underlying reserves. In these cir- Mr. Lonac reports that last year t,;,ich the \oru.ch L'mon 


executive for ii yi-ar* during 

which lime the Norwich L'mon 
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Life Sneieiy acqtunna £3bm. of estate, brinqms the tola! value oF 


further shares 


the property portfolio to £340m. Chairman’s statement Page 21 


takepvor since Cppaoliduted is by 
far. !'- the . Jarfier .■ company. 


The revised offer by Wlnffworth 
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Preliminary Announcement of Results 
Site months ended 31 s£ March 1 975 

The difSpEprf of tsTajibnaUantl Cp.mrfierctai Banking Group Limited report tha 
foilowi ng results. for the six. months' ended '3 1st Martjt ( 975: 

- * ^ ■ 6 months ended 4 months ended 12 months ended 

31 Mvch 1975 31 March 1974 30 SepL 1974 

• .. 4 : ;a ; ;.;. r ■- : . 7 - "- .; - -£ 0 (»s- ' . £ 000 s • £ 000 s 

Operating profitpftheGroup, : ^ ~2Q3QA[ 26,110 42,677 

Before charging:- 7 ;^ y: .y". ."■.j". : V" 

Additional provision -yl •- J Kr - . - V*-' ■ 

. against^ advices- ‘ } ' - — ( 10 , 000 ) 


Share of associated - 
; companies 

. . -ii.n". .•-• •;•:.* '•■i* 

Profit before taxatlpff ah d J 
extraordinary items ■> 
Taxation. - . V. -,". 

The company. and . 
its subsidiaries ' 

Share of associated : 
■■■'■■.'■ -companies"-;..---'^--'. ■ 

Profit after taxacfpn but . 

' before extraordinary- items 
Extraordinary items, -less •• 
- taxation .(note 2} . ; 


Preference dividends 

Profit attrfbutabfe to the 
ordinary shareholdera of 
National and Commfircl^f 
Banking Group Limited • 
Ordlnaiy dividend 

Retained profit 


T’..2p^fl4- ■'/ 

26.110 

42.677 

^{?rn :•••. 

— 

(10,000) 

y]?*?, 3jM> 

26,110 • 

32,677 

'.Vvi,737, 

5.080 

. 8.659 

^ iwi - 

1 31,190 . 

41,336 

(9.131) ' 

(13,691) 

(17.206) 


r.- :f7 " <«4) 


9.40tt 


9,34! 

(2,3«) 


£2J9 7) 

15,302 

( 

14.159 

(27) 


14.132 

( 2 , 102 ) 

12.030 


( 4,120 ) 

20,010 

( >-^9) 

18.551 ‘ 
(54) 


18,497 

HLSWj 

13,983 


□neat Earnings per 25p oedf/rary *. : : 
V| v,a! share (note 3). - 

nfli — kl-. • - — -'- 


lire* 

v J<-r*r>. '['4 

■rra: Tr? JC.^ 
:r , 2ct!»^ %: - 

{J ati .T- •- • 

«rc ** 

: pfMr *:,. v. 


In the- .current-. period the Group's share of results is based on the six months ended ^Oth 
September 1974. for 'Lloyd* and Scottish Limited. Finance for Industry Limited and Brown 
‘.Harrimah &• International Bjpikr; Limited, and for the six months ended 31st December 
1974 .for' Associated' Security Umlced; '.' Yorkshire B^nk Limited.. BanlcAmerica-WilUamsGlyn 
-Factors Llmiced'and'United -internaironal Bank Limited. 

“ tn February 1 975 C W'Hofdirtas' Lfmitetf sold its main subsidiary company. Cripps Warburg 
Limited, to Qlyn's-, Bank - Liiiiited for a- nominal sum in order to facilitate its 

. orderly disposal _ar>d - realisation. Consequendy C W Holdings Limited bar not beep treated 
4s.ap. atsoctat? 1 ^ cpm’pittjLjpf .the Grpup.- Full provision to write off the- Group'* investment 
ina.CrW^&oidln^s Ljmfeed has^ been included in the net. surplus on trade and other inyest- 
menTs Within extraordinary- items. •'.:•/ -. 

For tbft. sbe. owbmhr en r ded 31st March -1975 extraordinary items are dealt with in accordance 
with current standard -accounting practice and the corresponding -figures have been restated 
-Accordingly. '" r fT - • • • "-- 


MfteurjilW^irRw.ttbe^ amf; 



■er • 


12 months 

.- . < months ended 

emfed30 

> 31 March 

31 M«rcf» 

Saptembar 

•’:- i .1975. . . ■ 

- 1974. 

1974 


£DD0* : . 

£000s 

v. '.-’i' .377 ; ' 

• (1.342) 

(2.439) 

- - (>15) ■£ 

148 

148 

. -y :t ■ 





764 

160- 

. 51 

- £8 


(1.143) - 

Tm55) 


currencies ; ' . # 

.Surplus ww’iwfwwvetion pf • _ . 
"■ r t 'r T Ftt4ik« foy-lndustry-timked • 
Other, hems . - - 


; :• 3 The olculatiob af'eamQigs-per'shaje is based, oh the. profit attributable to ordinary share- 

v : s holders, excluding extraordinary Kems.- and the 224.760,000 ordinary shares' tn J ssUc. 

' c 4 An.. appropriation, of £4320,000= froin- reserves m .1974 to meet exceptional back service 

Ol’P- h ‘ pension obligations of The Royal JSSc of Scotland Limited has not been treated as a charge 

, - attributable to-thVresults of 1974 as, \n ibft opmibn of ihe rfirectors.. to do so would present 

} ,jr ■ 1 . mls|e?ding tttnpikru»n' of the' results of the Group. »• 

•:i Yh^uiauSed^p^raEihg profit of the Group, before the additional provision and share of 

lv . . ' s. ’ram, nanie's*- results.- for the ha!F*year ended. 3 1st March 1975 amounts to £20.304.000, 


f i---, j 
-;;<• ' ‘ . uf* 

i 1 r.< .- j 

" . : 

s,-r-< 7 


associated armpanies'- results,- for the ha^ear ended 3 1st March IW5 amounts to uunn^i.. 
22 per^^ii- lower Jhan in ibe corresponding period last year. Despite the oF 

base" fate -in the period :#st ended • interest earnings increased by the employment of a 
faivoF ifdiUM. of. funds. TblsCfncrease. however, has been more than offset by ’ hidmr 

cww. An addiribwl prwWon' ^ againn a*ttiw*sj j»M3 . ? n ‘“ . h “ made ~ 


S} ^VW-eymujgve preference share, 
Tn; , > tovOeeh &reTby the hoard add these will be paid ;on 30th May 1975 to thc«. preference 

vvA \\ r y •'* ■ ^ 4barehklden -regi*Mred an ?th May. 1975 a* the raze of 3.85 per cent, and 1.925 per cent. 






DHUIIDS 


and provincial rate uf jo tier evtn. 
would be mare rejlisiie ,w**! would 
leave the industry iviib suilic.rr. 
revenue to uiieourjiv further 
exp lor, -i r ion olid tlwcloi<nu-m .n 
the provinres. 


I<i !-e «. , ;iiii ii. ill'll nr >:nl down to 
on 'i ie. In •nic nr.iur.'um 
lt.it he .'1 Lie Hi point out 

ili.it. w.iiie Si.ulh Ain.-.-a ns a 
>■?:*(■!> niiti-'iiuli'.i’c «.iiun:r>. 


Meanwhile, he rvefcmu Hmlbny - r ‘>re^u ime*:oi- «crf wi\-..nu-: 
to have been fortunate in h.-.mi-^ there .iml tn-iif.l iu-.t favour- 
emharkoU on ,1 diver* ilie:>: mu ■*!•:> •>■ S-«i:’ n Afr.*--in lo-.i’-ior-. 
iiro^ntrume a few year* u;;u 'the 'iaxilion t reninr. :c i*.oaal»h 


Indonexian oil interest reduce* in 


ponrui* .ir,d 


tlepemlency on Canadian upvru- aeie-ir.-ni?. >.-nV- ed into bv tnr 
t ions as does the increased in'eM- G ivi-'-uiu-.-nt >, 'ih truunc c-nm 
meni in Hie Terra fertiliser outlet !”•». »—• .’ir- - ’ •??•«•:!>• r b-u-rved .md 
in America now anm-U tov.anl* a are n>>: in avn, n'.'.icr eo'.inTri'-' 

St per cent, stake. Then there :< ron.-.-.-«i.iii.-d — I In- vtirrun:, 

[he first fore.'L’ii miniiiu tonlur/ oujih^u- 1 . 1 — from rr:e to r rsie te 

the i-a Verde coppi*r prospect ri th<- o-nt'-- n^van'i'o 

Mexico with a lari>ct production 11 » s ’hie tl'.CfO ^:rcumsnorp. 
date of early- 197K. .ilmc r . s much :«s ’n an exeen- 

Thus, Mr. McKenzie is able tn ttonrit iV' 

express optimism that 107.7 will the S-su'h Af-mnn "’irunvi 
be a “reasonably satisfactory " InHiictn- ,-.i*.i i 1 *-- eou"«— •' *• j 

year and to consider that overseas economy in t.-c-n-?rnl liny* 
Investments will continue tn nm-mcred a-: ih--*- have 

ecnerate substantial profits and Opnenheimer cnn»*l , hie* - ! 

thus assure a denrec nf stab i lire- 

for overall oaminRS that would R T/ RHODF^f\ 
not be possible in Canada alone. , . ‘ 


DEELKRAAL 


RT7 RHODFCPA 

LIFTS PROFITS 

Desni»i- n sh.->rp ^e'b'irfc in 


An apparem earlier misundcr- earnins* «--f r b c :'ii-or*-s- nicKM- 
standinjr in the dealinii rcsula- ronpir mine. *»io Tin’, 1 fnimde-iat 

tions surmunding the recent offer hns mariavefl to nrron-:? '>-• 

of Dedknud shares to holders of nu.iner prohi* to SRh.OS'flO 
Gold Fields of SouGi Africa has from SRhfiTuiKW in rh*» pm<-mu« 
led rn a sharp upward movement three months The better 
in the formers shares. In nil performance presumably reflerre 
paid form, they have jumped iiporov*-! i-.irnm-.-s from the sold, 
from 28p premium to 65p emerald*; iml chrome interests 
premium in the past two days. It Our Salishurv cr,rrespr,nd**m 
Is now understood that the allot- point* out th;i» because of : m-»-or 
meni letters, due to be posted overhaul nf th" nickel smeher 
on May 9. are intnrchanseable Emn-ess *uff«-ed n reduc'inn ip 
with the Johannesburg market production of nearlv w cop* 
where the shares currently stand in the p.-s* ouanf-r The vmu"‘* 
at around 90 cents (50pl profits were -»|so n^r-prceiv 
premium. - ■ affected bv low Conner pri^s [ 

A London holder nl GFSA will 
now, it is believed, be able lo sell 
his allotment letter to a South 
African resident and, when Ihe 
R2 call becomes payable on Slay 
30, the latter will be able lo pay 
the balance in ordinary rand. 

GFSA holders were offered S5 
DeelkraaJ shares of 20 cents at 
R2 for every 100 GFSA that they 
held. GFSA were £33 in London 
yesterday. 


■ NOTICE IS HEREBY 
GIVEN that a final dividend of 
7% (3.5 cents per share) has 
been declared in respect, of 
the financiai year ended 
December 31 , 1 974, payable 
to shareholders registered in 
.vimcuxnEo the books of the Bank at the 

■wMe^rwitaSSMMca Close of business on May 30, 

1975. 

The Transfer Books and Register of Members 
will be closed from May 31 , 1975 to June 6, 1 975, 
both days inclusive. 

The dividend is declared payable in the cur- 
rency of the Republic of South Africa. 

Dividend cheques will be posted on or about 
June 16, 1975 to shareholders at their registered, 
addresses or in accordance with their written 
instructions. 

In terms of the Republic of South Africa 
Income Tax Act 1 962, as amended, tax at the rate 
of 15% will be deducted from dividends payable to 
non-resident shareholders. 

By order of the Board, 


Registered Office: 
31 St Floor. 

Trust Benk Centre, 
HeerengrachL 
CAPE TOWN. 


A. G. J. KOEGELENBERG 
GROUP SECRETARY 
April 28, 1975. 



7.‘ -rcjrr.-f; fli . .-j z-i*n i"-; e.WJtx?ncnt appeals as a matter of rsooiti 

U.S. $2 5,000,000 


May 2. 1375 


ROUND-UP 

The scheme of a trance men I 
between Transvaal Consolidated 
Land and Witbank Colliery 
detailed here on March 19 will 
have to- be reconsidered if sub- 
stantial increases in the South 
African Government’s controlled 
coal price are granted above those 
already allowed for In Witbank 
Colliery's projections on which 
the share exchange was b3sed. 
TCL rose to a new 1975 high or 
£11 J yesterday. 

A quarterly report from 
Australia's Vultan Minerals says 
that sales of 30.54 tonnes of tin 
concentrates and 5.43 tonnes of 
tantalite concentrates were 
finalised by 6roelters and buyers 
during the period. Providing con- 
ditions as presently known pre- 
vail increased sales should he 

BIDS-fCcwffV/J 
WPM TIDIES UP 
IRISH SIDE 

Wallpapers (“ Kildare ”) is to 
acquire the Walpamnr Company 
(Ireland) In a deal which will 
leave Wall Paper Manufacturers ta 
subsidiary of Reed International; 
with about 75 per cent, of the 
equity of Kildare. 

Kildare will purchase ail die 
Ordinary capital and 17,400 of the 
18.900 5 per cent. £1 Preference 
shares of Walpamur in exchange 
for 500,000 Ordinary 25 p shares 
to be issued to Crown Decorative 
Products, the parent of Wal- 

r inutr.-and a subsidiary of WPM. 
This will leave the WPM group 
with 83.9 per cent, of Kildare, 
but it intends to reduce this to 
about 75 per cent, by placing 
80,000 of the Ordinary shares with 
the investing public. 

The Stock Exchange (Irish) has 
agreed to suspend the listing of 
fCildpre's shares until the acquisi- 
tion has been approved. Kildare's 
turnover In ihe year u> July 31 

was £806,2SQ and pre-tax profit*.! 
came to £60,671. Walpamur re- 
ported pre-tax profits m i974 of 
£lJ27m. ' . 

TEA SHARES 
CHANGE HANDS 

Jnkai Tea Holdings has pur- 
chased from Walter Dqnenn and 
Gqodricke 247,682 Ordinary shares 
In Assam -Dooars Holdings '.’iml 
25(1381 Ordinary in Western 
Dooars Tea Holdings for a total 
wish consideration of £337,201. 
jofcai now holds 270,182 Ordinary 
in Assam-Donar* (20.50. per cent.) 
and 320,581 Ordinary in Western 
Donors f 29.75 per cent.). 

WD and G has sold Us holding 
of 247,682 Ordinary in Assam- 
Dnoars and 271,696 Ordinary in 
Western Dooars for £335,005 cash 
against a book value of £438-2 is 
The proceeds wilf be used within 
the existing business or WD and fi. 

punenn Goodricke Investments 
has sold lis holding of 271.696 
Ordinary In Western Porwrs and 
247.6S2 Ordinary In Assnm-Dooars 

ASSOCIATES DEALS 

. Ozenove and Co. purchased 
10.000 Ordinary on April 29. and 
a further 10,000 on April 30, of 
Mid land -Yorkshire Holdings a I 
40 Qn on behalf nf an associate of 
Midland Yorkshire. 


Sumitomo Chemical Company, Limited 

(Surcitonw KacaLu Kog\o Kabushiti Kai&luj 
(Incorporated with landed liability in Japan l 

9!i5o Guaranteed Notes Due 1980 


Unconditionally guarantaed as to payment of principal and interest by 

The Sumitomo Bank, Limited 

„ fXxbu&faikj Koisha Sumitomo Gioko) 

(Incorporated Kith Umited liability in Japan) 

Credit Suisse White Weld Limited Notpnra Europe N.V. 

Kuwait lntemadooal Investment Co. s.a.k. 


Algemcne Bank Nederland N.V. Amsterdam-Eoltcnlam Bank X.V. Andresen* Bank A/S Arab Finance Corporation S.A.L. 
Arab Financial t jmsuJriuus Componr S.A.K. Awnciaieii Japanese Bonk (Inlernational) Ayala Finance (HR) Julius Baer Intermit jumd 

Uulicd Um Mae United 

Banca C>nunerci:ilc Italfiina Bsrtca .Va/iunaic dd Luuni Banco di Rnma Rank of America Internal iunal 

Uvttcd 

Bank .Mecs & Heme NY Bankers Trast International Banque Arjbc et fnlemat innate iTiiiveslissement (B.AJ.l.) Banuue tie Bruxelles S..V. 

IjnM 

Banque Luropeenne de Tokyo Bunque Fran^aise du Gimmerce Hxlericur Buitque Franchise de Inputs ct de Tilres 

Banque Cemirale du Luxembourg S^A. Banque Internationale it Luxembourg S.A. Bunque Larniiert-Luxembourg S..V. 

Banque National* de Paris Banque de Neuflize. ScWumberger, Mallet Banque ile Paris et des Paj*-Bas 

Banque Popuhire Suisse (Underwriters) S.A. Banque de Suez el de 1‘L'nion des Mines Banque dc I 'Union Eurupeenne Banque Worms 

Baring Brel hers &Cu, H. Albert de Bury & Cn. N.V. Bayerische Veremsbank Bcrgms Priratbank 

Berliner Qaodek-Gesdlschaft*Frankhirter Bank- BL th Easrmaa Dillon & Co. CapiuJCn Intern azi onak S.p.A. Cazenovc & Co. 

' t_! T Li mrif ■! LMtpd 

Chase Manhattan Oirntiania Bank o£ KreditLaxw Gticorp International Bank Clariden Bunk Gimmendrank 

Llolud U» d « » d AM wimllifli.n 

Compagniu Fmanziaria IntermnbiHarc S.p.A. Compagak de Banque et d'lm-esUssemeols (Underwriters) S.A. Credit Commercial de France 

Credit Lyonnais Credit du Nord ct Umon Parisienne- Union Baocaire- Creditanstalt- Bantnereui . Cmlito Italiono 

Ddwa Europe N.V. Dtn Danske Landnmilshank Ddbrock Sr Co. Den uorske Creditbank Denl$chc Bank 

PriinbaUcn AbionKlIichalc 

Deutsche Girozentrak -Deutsche Komoiunulbank- The Devdupmcnt Bank of Singapore Dillon. Read Oversea* Corporation 

UaM 

Dresdner Bank Ulieclenbank-^ arburg Eurocapital S~V. European Banking Cam pan v Fellesbaoken A/S 

AU«c»«a*"u* _ UnOliil 

Finucnr Fret Boston (Europe) Robert Fleming & Co. Fnji Klrimvmt Benson Goldman Sachs Intenjiuiiwul Corp. 


Andresen* Bank A/S 


Arab Finance Corporation S.A.L. 


,. A**airiaiei! Japanese Rank (Inlernational) Ayala Finance (HR) Julius Boer intermit iunul 

Umllcd UaiM U TV ted 

Bsrtca Nariunalc dd Lit uni Banco di Ruma Rank of America bilemalional 


Chase Manhattan Girisliimra Bank 

Llmtud 

Compagniu Fmanziaria Intermnhiliarc S.p.A. 


lank Gimmerxbank 

Am n . nfl i rh . i r 

Credit Commercial de France 


Dresdner Bank 
Finucur 


Finawr Erst Boston (Europe) Robert 

Limited 

Hamhm-Mibui D:imbnis Bunk Ham 

Llalud Uiohnl 

Imluslriebank rmt Japan (Deutschland) 

Akum»itkhin 

Jurdinc Fleming & Compunr Kansallis-Osakc-Panbki 

Umlwd 

Klein wort, Benson Limited Kmlietbank N.V, 

Kuwait Foreign Trading Gwtracting & Investment Co. (S..Y.K.) 


man iKhank Ddbrock & Co. Den oorske Creditbai 

PriiobaUcn 

The Devdunmcnt Bank of Singapore Dillon 

■ Eurocapital S^V. Eun»peao B anking Company 

Robert Fleming 5e Co. Fnji Klrimvmt Benson Goldm 

Llsthcd Unirad 

HandeLbank in Zurich (Overseas) HeLingfors AUidbsuik 

Llmkrd 

Invesimait and Finance Bank S.A.L. 


leran . Cmlito Iuliano 
iditbank Denlsche Bank 

AIueudcIIkIuIi 

Dillon. Read Oversea* Corporation 


Hill Samuel & O'. 

Umhrd 

Japan Inlrrnaliimal Bank 


Lehman Broth ers 

hmLTwr uuJ 

Mercur-Bsnk S.A, 


Lloyds Bank Intern at imu! 

U«M 

Merck, Finck & Co. 


Morgan & Ck International S.A. 

New Japan Securities Cju. 

Nurddoitsche Lamksbank Gtroentrule 
rost-och Kioditbanken, PKbankea 


Morgan Grenfdl £ Co. Ncdcrlamfce Crnlieibunk NA’. New Court Seoiril ies Corporation 

Limited 

The Xikko Securities Gl, (Europe) Lid. The Nippon Kangyo Knktunarn Securities Co., Lid. 

Orion Bank Peierbroeck, Van Campenbout Securities S.A. Pierson, Hddring £ Pierson 

U— UM 

Privatbanken A/S Scbrodas & Chartered J. Henry Schroder Wa« & Gi_ 

Umhid LbalKd 

Singapore Nomura Merchant Banking ' Skandinavaku FnskDda Barken Smilli. Barney & Gj. 


Kidder. Peaibodv International 

Limited 

KredietbankS.A. Imxem bourgeois 

Kuwait Investment Company S.A.K 
London Multinolionul Bank (Underwriter*) 

Urnlwl 

Merrill Lvnch. Pierce. Fenner & Smith 

Sec n r l t t m nmUrwrUr^LteriirJ 

Ncdcrlamfce CralieLbunk N.V. 


Kjtfhenhnvn* Handeiah-.iuk 
Kuhn, Lueli& Co. Internal ituisil 
Larzird Brother* & Gi^ 

Llmlimd 

Manulacturers Hanover 

Urnlud 

Samud .Montagu & Co. 


Slngapmc-Japan Merchant Bank 

- LMM 

Sncieie (iencrale Sucieti 

Strauss, Turnbull & Co. 


Singapore Nomura Merchant Ranking ' 

Urf fd 


Sucieti Gene rale de Banque S.A. 


Soriete Sequanaise de Banque 


Strauss, Turnbull £ Co. Sumitomo & East Aria Sumitomo White Weld Sveoska Handrisbanken 

Unhid UbIimI 

Swim Bank (iirporalion (Overseas) Trade Development Bonk Overseas Inc. Trad in vest Bank wr^Trust Co. of Nassau 

Trident Intermit inns! Finance Union Bank of Switzerland (Underwriters) Ycreins-und West bank \\ ako Securities Co. Ltd. 

Listud United ' ^lil .i filMuft 

M. .M, Wurhurg-Krinckmann, Wirta & Gi. Warburg Paribas Becker Inc. Wardley ‘ We»uleulsche Landebank Girozentnde 


J. Henry Schroder Wagg & Gi. 

Limited 

[a Banken Smilii. Barney & Gj. 

toc®n®n*ted 

SoGcn-SwissImemational Corpurution 
Svenska Handrisbanken 


White. Weld & Co. 

i mun wd 


IViniams. GIvn £ Co. 


M ood Gundy 

UnUsd 


Ymmiebi lnlemational (Europe) 
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BY JOHN TRAFFORD 


Provincial 
& suburban 


property 
gets a boost 


THE most comprehensive 
comment on the current state of 
the property market and the out- 
look this week has come from 
Richard Ellis. The fact that its 
handsomely produced report was 
going to be presented next 
Thursday at a major Press con- 
ference— hut somehow got out 
rather earlier — should not 
detract from the attention it is 
given. The agents have a num- 
ber of interesting points to make 
particularly on the most attrac- 
tive areas for investment and the 
outlook for rents. 


of opinion. Jones Lang believes 
that there has never been a better 
time to buy City and Central 
London properties. But Richard 
Ellis says that investment in 
prime provincial and suburban 
offices are now more attractive. 
This view is based on the belief 
that prime provincial and 
suburban yields. currently 
about 7-5 per cent, are margin- 
ally ahead of Central London 
yields and that provincial rent 
levels “ will rise sharply in view 
of the substantial increase in 
building costs, the reduced 
supply resulting from lack of 
development activity and general 
inflation.” ■ 


Because the agents do not see 
substantial rental growth in any 
sector, they believe that there 
will not be “ a material decrease 
in yields across the board during 
the next 12 months." One may 
wonder what their views will be 
if interest rates begin to climb 
again, as could well happen. 


Local authorities 


as investors 


First, however, a word on 
timing. The report is dated 
March and was written. 1 suspect, 
in the early days of the month 
before rent decontrol was a 
reality. It was held up by a 
printers' strike and has only just 
been delivered to the agents.. 

Any suggestions that it is 
generally less optimistic than the 
Jones Lang Wootton report, 
which seemed to help send 
property shares soaring, can 
probably be attributed to the fact 
that it was written earlier, 
before current investment trends 
were so apparent. 

On investment in freehold 
offices there is a clear difference 


This, indeed, Is a widely 
expressed view of many pro- 
vincial agents. But before they 
celebrate the declaration of a 
powerful ally, they should read 
Richard Ellis’ caveat. “ Consider- 
able care,” say the agents. **is 
required in selecting the location 
of such purchases.” That seems 
to be a guarded way of saying 
that investing in. say. Bristol and 
Leicester are very different risk 
propositions even though both 
cities have a large supply of 
offices at present 


Jones Lang and Richard Ellis 
have rather similar views on City 
rent levels, both expecting at 
best stagnation or at worst Some 
decline over the next 12 months 
(Ellis) or IS months (Jones 
Lang). Given the identity of 
views here it is surprising that 
they think differently ahout the 
City as a suitable place to invest. 


THE Richard Ellis report 
ohs'erves that a wider range of 
pension funds and insurance 
companies will be investing in 
property in the next 12 months, 
but vrho are they? 

The pension funds of large 
industrial companies certainly 
form a part of tbe new. funds that 
could come property's way. 
Richard ‘Ellis itself has been 
retained by two such funds this 
year. It has also been given 
instructions by one of the six 
metropolitan counties that came 
into existence on April 1 last 
year. 

The attractions of this local 
authority business are clear. The 
six* metropolitan counties — 
Tyne and Wear, Merseyside, 
Greater Manchester. West York- 
shire, South Yorkshire and West 
Midlands — now ’handle the pen- 
sion arrangements lor tbe District 
Councils in their area and are 
•each large enough to make a 
substantial investment in real 
estate. 


business since Its Inception end “No, airy when s man to'ttred 
spends . about £5m. a year on of reversions, he is tired of 
property'. Only last month its property” Dr. Johnson might 
pension fund bought Nelson have said. That at least is the 
House a 82,000 square foot office opinion of some agents who are 
block in the middle of Bristol anxiously watching for signs of 
from Holloway Developments, a revival of investment interest 
th6 Jobn Laing subsidiary for in properties with some rever- 
r-Mm HilUer Parker May and ’sionary .content. After all. to- 
Rowden acted on its behalf. day’s raefr-rented property is to- 
_ _ . .. . ‘marrow’s reversionary. 

One agent is rather less shy 

than Richard Ellis in revealing The point is made with special 
the identity of its local authority force In English Property’s 
client- Healey and Baker revealed annual report which was pub- 
yesterday that it has recently lished this week. In the three 
been appointed by the West years between October, 1974, and 
Midlands Counry Council fthe October, 1977, net annual rents 
largest of the new metropolitan ■ receivable from the group's exist- 
aulhonties with a population of ing TJ.K. portfolio is expected to 
2.75m.) to advise on the creation rise by 50 per cent. Even by 
and management of a property October this year rents will be 
portfolio. It is now looking flowing in at a rate of around 
around for suitable investments £10.5m. annually compared with 
and talks of a substantial cash the £S.5m. achieved in 197&-74. 
fund being immediately avail- wm , prime rack-rented invest- 

al),e - . , „ , .... , merits in limited supply, some 

Healey and Baker will be meet- inwstIBent fands must be 
ing their new clients ^ext veek c haTieUed into reversionary or 
to discuss a number of possible secon dary properties. But which 
deals. As yet tbe West Midlands way investment interest 

authority has not completed any what m inim um yields 

purchase. I should be very sur- ^ demanded? 
prised if any unconventional or 

ambitious purchases are being . Given the fact that the 
contemplated by the council. As ^^ons and peasion tucds 
a new entrant into tbe world of. afe gom ^ be the major prr>- 
property investment, the council’s Vlt * ers myestment funds, it 

initial preference is likely to be wSo? 

for safe, rack rented prime offices Properties of a mildly reversion- 

arid shnps pEf t ?A” V S.oS .MODduy 

Drown 1 in tn MaL the port- mi ® ht be nnlet - 

folio and give a suitable air to e m a slam P‘ 
the investment policy of a heavily Some commentators talk 
industrialised metropolitan generally about-, investment 


fund may have to face a heavy 
requirement for cash and cannot 
afford to drop much on current 
yields, however attractive the 
property may seem in tbe longer 
term. Another may be in just 
the- reverse position,, being cash- 
rich and interested in attractive 
long-term anvestments which, can 
be bought relatively cheaply. 

So far this week I have only 
beard of one major reversionary- 
deal being negotiated. The 
investment interest seems at 
present to centre around pur- 
chases below the £lm. mark. 


? 97S *t 


prtse; a supermarket for; Salis- 
bury with a sales area of- 20,000 
square feet, 14000 square feet 
of offices . and showrooms and a 
municipal car park for 474 cars, a w^nan 'RoAi/m, 

The office should be avaiiablo by 

■TCrfunorv <1077. 5*^. „ ?T 0.., 


OUT AND ABOtif 


February, -1977, . v. 7 ‘. • foot freehold ^kS7S£L 

In Scotland work. Is .expected -house ^developm en t in ibfi 

rny f onn rioir nAui hti 9 Q) (UHL • Cmou 



Developments 


that go ahead 


GIVEN the present economic 
and political climate and the dire 
warnings from developers and 
agents alike, it is easy to gain 
the impression that no new 
development at all is being 
started While It Is true that 
the level of activity is sharply 
down there is still a smattering 
of new schemes being under- 
taken, not all of them'smalL 
Centres Investments has ;just 
started work on Phase Three of 
its Park Farm Industrial Estate 
at Westland Read, Leeds. On the 
two acre site a terrace- of four 
warebouses/indostrial units and 
one detached self-contained unit 
totalling 44,225 square feet will 
he built lor completion by March 
next year. 


to start any day now on a 50,000-j Green. Road, north Lo 
square -r feet office develop- nearly. £&5m. to 
ment being carried out by the Council. 

Scottish Mutual Assurance in The deal will help 
-association with Score -Property Spark to make a y ' 
Developments at a cost of over reduction in its 
£lm. The site is on' the corner rently standing at 
of Dunda* - Street and West £10m. The devetomS 
George Street and dose to Queen 122,145 square feet 
Street Station-very much, a warehouse and - a. thrtPS •! 
prime position; in ‘ fact 26,305 square foot : 

IE there is a pattern among ^ 

these latest developments it H J* JS? JESTS^ 
that they are in areas where - * will require snhsfe 


k 

i 


> IN 


“sfflL 'ssSf-jSr* maat www ** tSffes 


__ Depaj 

Education. 

Hampton and'Spni a 


count}'. 


This caution over rental 
growth is perhaps the hallmark 
of the Richard Ellis report. 


If they emhark on this course, 
they will be following the prece- 
dent of the ■ Greater London 
Council which has been in the 


interest in xeversionaries 
stopping at anything which offers 
a current yield more than 1 per 
cent, below current rack-rented 
yields — say 6.5 per cent, for a 
prime office and 9.5 per cent for 
a top industrial property. But 
West Midlands is the third nF course it all depends on the 
]ar§e investment client for which financial position of the 
Healey and Baker acts on a purchaser. 

retained basis. The other two A tenant may be more anxious 
are 4he Coal Board and Save and to buy his existing premises 
Prosper Property Bond. than an ouiside purchaser. * One 


Reversions 
under scrutiny 


Mr. John Wheeler, managing 
director of Centres, says he 
firmly believes that in 12 months’ 
time there will be “a very real 
demand for this type of indus- 
trial property.” It is -worth noting 
in parentheses that Slough 
Estates has found the Yorkshire 
industrial market especially 
buoyant during recent months. 

On the shopping front, David 
Charles has started work on a 
£1 _5m. scheme in Uxbridge, West 
London. The scheme will com- 


ana on prime sites. 

A slightly greater degree of 
caution can be detected in some 
other proposals. ‘ Link. Homo ^roveo acted ** 

Investments says it is planning to JSS- Winced*: 

-begin “later this year” anoffice 
and shops scheme for the rail- 
way station and station yard at ^^ I f te ™ atl0na *' 

Bridge Street Halstead, Essex. JIJSa 7 .f rou 5* has sole 
There will be 15,000 square feet P®™ es “ Sussex Ga 
of shopping -space, 7,000 square. ** Leed 

feet of storage, 4000 square feet "Parties 1 

ofoffices, and two flats; The pro- h 

ject is scheduled for completion ro ld to 

*»«* 

Delights by post oS^iTnVfS 111 

_ * Junction 18 months asa - 

COMMENTING on the inaccura- nmg delays and the wri 
cies of Press releases lias its climate have, however ma 
dangers since even the FT is not development of the sitef 
free of the occasional spelling sible for the time being a! 
mistake. But this week has company has thus sold tb, 
brought some special delights in per ties back to ’their un 
illy post One short Press release owner. v 

contained three spelling mistakes In Leeds, Adda has sol 
including the client’s name and Olympia Works in Ron 
something called a Supperannua- Road for £350,000 to an uni 
tion Fund. My personal favourite, investor. Tbe freehold indi 
however, was a letter from a firm estate of 5.3 acres house 
of city estate agents addressed major tenancies involved ii 
to 'the Property Editor, Jill and carry,- light engiueerin 
TarffonL ~ . bolsteiy and TV repairs. 


NDUSTRIAL 




PROPERTY 


Grosvenor House 



43 ,OOOsqft 

Modernised Headquarters Building 


Grosvenor House is situated in the heart 
of London s West Central district and 
provides high quality accommodation suitable 
as Headquarters for a company seeking 
office, showroom and commercial space 

ReifF Diner & Co. 

179 New Bond Street 
London WlY 9 PD 
Tel: 01-491 3154 


all under one roof. Amenities include: 
central heating -fitted carpets throughout 
- suspended ceilings with modular light 
fittings -3 automatic lifts and rear 
loading facilities. 

Jolm D.'Wfo©d & CO- 

23 Berkeley Square 
London W1X 6AL 
Tel: 01-629 9050 


A development by Grosvenor Square Property Company Ltd. 



•Good road access ter 
the city and North-East 
Scotland 

•Immediately adjacent 
to Dyce airport 

•Units from 6,000 sf to 
30,000 sf 

•Includes ancillary 
offices 

•Open storage available 

•Completion May 1975 



rDRJl’ERSJQS.IS 

r.<V» -4«D» * 


1 Snow Hill. London EC1A 2DL. 
Tel: 01-236 3000 Telex 885425 


23 Rubislsw Terrace, Aberdeen. Tel: 54931 
IB PaH Mall. London SW1. Tel: 01-930 9731 


ABERBSl!f~I©4a^ major growth centre 


> ;-vV - 


TH ATS ALTON 


London 



S«itbamptcM| 

Brighton 

WAREHOUSE 20r000??TOLET 
•Sited on A31 • Near to H/13 


Con 1 »ci i he agents far details 
RICHARD ELLIS ALFRED PEARSON&SOM 

5- ID Bruton Si reet 21 London Street 

London WIX 8 DU Basingstoke. Hampshire 

01-453 7151 DZ5BB2222 


Or ri«g lb« Jwrtltfwi: 


BICESTER, OXFORD 


NEW WAREHOUSES wltn OfllCCl 
available tor >inmcaute occuoation 


Ur, i ol IS OOO M. fi. Including t»eal"ie 
— rc-ital £13.000 per annum. 


Unit of 10.730 M.- ft.— 2A ft. height 
— ■neiudir.j hea‘.<?9. 

P* 1 ?!*' -*3.000 ptr annum or treehale 
£143.000. 


FWHJcr lano w.;h U.liti of 3 D00 ana 
3.000 sn. rr. i- course or connruction. 


otr.cr Itaovrrlal OnutHoBmcnti a: 
Brac.-lov Nortnanti Granlham and 
Sramiord Lraes : Wi»bc «. and Soham. 
CamSs.: Ciaaon. Essei- Saamimdnan. 


Suflolk, Peterborough iroaicn: Farine- 
dcn. Series.: and uwrry. Hunt-,. 


Aggna introductions welcomed on 
Scale CamntiSMin 
FULL derails Dn rceueM from- — 
Regal Industrial Esiarcs Limited 
.0 Letrhworcn Drive Sromlev. Kent. 
Tel.: 01-464 3551. 


ARROWCROFT>i>> 


•I-499 543* 



TO LET 


NEW PURPOSE BUILT 
WAREHOUSING 


un .1 at Tanrnrali StuBs 
f? mi.'c.f fib !i i ml vi Pinrjiiuham) 

Total 50^50 sq. fl. 

•IN UNITS FROM 

7,750 sq. fL 

Available mn'vdiaicb- nn 20-s'ear 

leaid. 

■ PaniL-uijr-. from 

JOHN BRIGGS & CALDER, 
Chartered Surveyors, 

1, Victoria Road. Tamwortii 
Tel. Tam worth 665S5 






xdi«tge 


Part 10 th floor 
Entirellthfloor 

Total floor area 
1 %S# 8 sq.ft. 


lo let as a whole 
or in part 


i Joint Sole Agents 


Chartered Surveyors 
64 Comhill. London EC3 3PS 
Telephone: 01-2833090 



v Chartered Surveyors 
33 King Street London EC2y BEE 
Telephone: 01-606 4060 


George Head 
V &Co 


Chartered Surveyors 

36 Baker Street, London W1M 2DN 

Telephone: 01-935 1317 
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Cleveland 



» witr. OrvH 


Hampshire 


FOIS^IE 

Purpose built research 
and development complex 
ApproKHTtatcfy 33,000 iq.fl 

Richard ew*^chartwd5ffl«««>rs '■ 
6/tDB™ipnSlrRa^pr^Wn?rS0U Tel:01 199.7151 

ut, <4 io~miWMi. lui^^r. rrvM iWfOtniwJtTc ■•,:■• U, -J» 


OFFICES TO LET 

CHELMSFORD 

PHASE I 9,882 sq.ft. Completed 
PHASE II. 2 1, 300 sq.ft, available j 
August ’75 

3 1,182 SQ.FT. TOTAL WITH 
NO OOP REQUIREMENT 

Tiavlftp Xr Pa ‘ 17 DuJiC st " Chelmsford. 1 

* <*J Ivl Essex. Tel: 0245-55561. 





CONRAD RITBLAT & CO. 


Consultant Surveyors&X&luers 


Milner House, London W1M 6AA. Telephone ■ 01-935 4499. 

St 07 7BM «T1L>: > RJtAL < 'RFiCf NT.CUSlXW G JISL TELE7HCWE M-19 .V7I 



?FQR SALE, 

yVT PRIVATE TREATY. 

Of Iriferest to DevuiopeFi. (nvenor* and Owner Occupiers 
.A; . VALUABL? WHOLESALE WAREHOUSE kte 
* AND BREMfSK WITH GREATPOTENTIAL 

TAFFS WELL, Near CARDIFF 

SITE 5-ACRES WITH SUTIINE PU«N|KG PKMIS3IJN 
PRESEHT BUaDINGSIS.OW SQ. FT. (Approx.) 

' ;■’? ' L ip9J?' , K)“prppos«J W f f MotOfWay Intersection , - 

•’ ■ " Full details from: ' 


Offices & sites 


John Case 

50,000 sq ft 

Chief Estates 

block over^hops 

Surveyor 

and smaller blocks 

• Peterborough 

in City Centre. Sites 

Development 

in City pr township 

Corporation 

centre. Prime cempps 

Peterscourt 

sites in riverside 

Peterborough 

parkland.. 

PEI 1 UJ 

70 minutes from 4 

"7 Telephone 

King’s Cross. ^ * 

< 0733-60311 

Skilled staff. Plenty <Lr 
of houses to rent or > 
buy. A City with a j-* 

\ fesar 1 

past. And a future. .J 

A place to grow 





CORPORATION OF LQN33N 

OFFICES— C!TY 

11/12 Elomfield Street. EC2. 3 Rooms 507 sq. fr. * 

65 London Wall, EC2. Suites from 210 iq. ft. 

118/119 Newgate Street. ECI. 2 Room: 480 sq. f:. 

2 Rooms 285 sq. ft. 

35 New Broad Street. EC2. Suites from 250 sq. f:. 

SHOPS 

Colechurch House. London Bridge. SEl. 800 sq. ft. New Units. 
45 Maddox Street. Wl. 850 sq. ft. 

27i29 Brook Street. Wl. 1.500 sq. it shop 

■+• 1 .600 sq. ft. Showroom -r 1.400 sq. ft. atcra-e. 

INDUSTR1AL/WAREHGUSE 

1/7 Boundary Row. SEl. Entire Building 132300 so. ft. including 
4.700 sq. ft. of Ancillary Offices. 

73/77 Bermondsey Street. SEl. 2.800 sq. ft. 

1/9 Seward Street. ECI. Entire Building 19.3C0 sq. ft. 

-r 10.000 sq. ft. Covered Yard. 

WORKSHOPS/STUDIOS 

■45 Maddox Screec, Wl. 1,330 sq. ft. 

WORKSHOPS 

1.3 Sedley Place. Wl. 400 sq. ft. 

6 Sedley Place. Wl. 1.242 sq ft 

DISPLAY CASES 

Leaderihe!! Market. 

(ALL AREAS APPROXIMATE) 

The City Surveyor, 

P.O. Box 270, Guildhall. London. EC2. Tel: 01-606 3020 Ext. 2530 




Haverhill. Si iff oik 

•estored 16 th century manor houst 

-mm 6000 sq. ft. 
Prestige Offices 
for sale or to let 


CITY OF CARDIFF 

CENTRAL AREA REDEVELOPMENT 

The Cardiff City Council invites applications from 
property ur development companies, pension funds 
or other organisations experienced in large scale 
development and with substantial funds- at their 
disposal for land acquisition ar.d development, who 
are interested in developing, sites in the central area 
and are-able to make an early start on redevelopment. 
The approved Comprehensive Development Area 
Plan covering 3fi0«cres envisaged the redevelopment 
of approximately 53 acres of this land in the plan 
period. There is also a continued compulsory . 
purchase order covering 39 acres. The main land j 
uses to be developed are shopping, offices, ware- j 
houses, entertainment, some public building and J 
multi-storey car parks. 

The present position is that two sites have been 
developed, while a further site and a car park are 
under construction. There are a number of sites | 
remaining comprising some 51 acres which could ] 
be developed. The City Council own*- 13 acres of 
cleared sites and numerous individual properties 
within the development sites but. owing to Govern- 
ment imposed, financial restrictions, is unable to 
proceed with further acquisitions, mher. than on a 
very limited scale. Owing to the current financial 
restrictions, the .City Council will be unable to 
participate financially in the redevelopment. 

Plans, models and other details of the development 
can be inspected at the office of E. Davies. City 
Hanning Officer, Wood Street, Cardiff. (Tel: Cardiff 
(0222) 388681.) 

Expressions of interest and/or details of any 
proposals should be sent to H. Mens tie Id, Chief 
Executive, Cardiff City Council, City Hall, Cardiff 
CF1 3ND not later than fourteen days from the date 
of publication of this advertisement. Envelopes 
should be endorsed ** Confidential — Central Area > 
Redevelopment." 


IgjoH N m^vomm 


23 Berkeley Square London W1X 6AL 01 -629 9050 


NEAR WORCESTER 

In the ploowni village ef Welland 
ALMOST 12 ACRES 

BUILDING LAND 

planning permission granted fqr 04 units 
(terraced, semi-detached and detached houses and bungalows) 

Offers based qh £200 ; 000 freehold 

BANKS AND SILVERS. 

66 Foregate Street, Worcester. 

Tel: 6905 24345 


STRATFORD, E.15 

Existing mainly ground floor Factory 
74,000 sq. ft. site approx. 2.2 acres 

(Planning permission for new wholesale 
cash and carry warehouse) 


OFF THE M .40/ A. 40 AT WHEATLEY NEAR 

©KFOm 

For Sale Freehold 

with the benefit of Planning Permission for a Covered Centre of 

35,000 Sq. Ft. 


For sale Chamberlain! J Henry Butcher & Co 

&Willows 


1 


Se/i' Arenrs: 


r'-'vy Tp^c ftfrS?3rSi!i' 




59/62. Hi,h Holborn. London WCIV 6EG Tel: 01-105 Wl I 




h ' Telephone 01-405 6944 Telex 22446 . : - li u j 
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■Ae financial Times Friday May 2 1975'*: 






On the instructions of Mellon Bank N.A 

Ground floor 
banking hall 

To be let , 

13 Moorgate 
London EC2 

approx 5,050 sq ft 





S3tttf.s3S P'-"' i •.:>-■? • 


.... . . 

i&ebenham T ewson 

Ghirmocks 


TT ■ - -v ^ 




'^S:aa*er^0 Sbr.v&vcrs .' 

^T^aacfort'H oCse paternoster ^cu a re* 

':, ■ ;-..■ 

S^M-me:eo5x7re- 0 ; - 2-2 6,1520 Telex S83745 ' 

•••'; ; .-'•■■ 

^f^Lpndqri- Paris Frankfurt Hamburg Sydney Toronto 

' 7. W i;*s- • . 







ARS-BRISTOL 




i HlS^ 


7r 

;r-? 

’-rlf. '?;■!>• 

ii^Tr 

n-nf "t:t 

liin: r r 


58,000 sq-ft 


34,000 sq. ft 


; 17 Of; 


’,000 sq.mm the heart of the City; 

Available ineady 1926. 

4 intercommunicating but self-co rrtained blocks* capable of sub-division. 

7 high speed passenger lifts. 

Full air conditioning and fitted carpeis throughout 
230carparkingsrjaces. 

Furnished show office available for Inspection- 
IEM Computerised Telephone System available. 

Illustrated brochure from jointsoie lettingagents . ' 


■nmnc ^ Davies Hall 

JJPStmge (Ss partners 


3 Cavendish Square 
LondffliTO 

Prestige Headquarters 


Office 

Building 

All modem 
amenities provided 

loooosqit. 

To Be Let 

Lfriderground Car Parking 
for 1P00 cars dose tv 

Rieiiani BBn Chartered Soraeym 
Bm Breton Street London WK80U 
TOephowe 01-489 7131 
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Richard Ellis 




Offices To Be Let 

St Alphage House 
London EC2 

Substantially reduced rent 
Entire floor- approx 6,050 sq ft 



Debenham Tewson 
& Chinnocks 

Chartered Sun/eyors 

Bancroft House Paternoster Square London EC4P 4ET 
Telephone 01 -236 1 520 Telex 833749 :• ■ 

London Cardiff Paris Frankfurt Hamburg Sydney 
Toronto The Gulf , J -,-%7 . .7 


a development by Westminster bunting ltd. 

WOOLlAfICH SETS 


WESTNSBNSTEH ERSDUSTRBAL ESTATE 

10,000^80,000 sq. ft. WAREHOUSE 
OR FACTORY UNITS 

Available from 10,000 sq. ft. • single storey 
eaves 21 ft. • clear space 

*10,000 sq. fft FACTORIES 

Single storey • immediate possession 
RENT-FREE PERIOD AVAILABLE 

*8,250-16,500 sq. ft. FACTORIES 

Ground floor and upper floor units 

Two-ton goods lift 

RENT-FREE PERIOD AVAILABLE 

* ADVANTAGEOUS RENTAL TERMS 


EHWA 



s PARTNERS 

1 BUCKINGHAM PALACE ROAD LONDON SW1W0QD 01-834 6890 



T-* Pi*-* ■jV-.-ros.ire.&.-’il'iSioiHUi 


partners 

c: - -.'ii K • i •. s; -i *. c: j'.oi jj'c * 4 j\. 


A LAINC Development 

^^^f|n|aS^i^iohw^:TfeSun Life Assurance^ocrety Limited, 


THE DENNY INDUSTRIAL CENTRE 


NEWEdORIESAND 




9,000 sq.ft.-80, 000 sq.ft.TO BE LET 

PHASE ONE OCCLTATION JUNE 75 

JOINT SOLE AGENTS ' 

Anthony iipton & Co. Gray Cook &Ptnrs. 

38 “• 27 st - And ? c ws ^ re fi e 77 ambrid98 

(u-ampt 6oo1i 


s]^ 


LONDON 

' Salisbury House, E.C2. 

Lincoln Inn fields* W.C 2. 
Chiswick High Road, W.4. 
London Road, Uleworth 

DECENTRALISED 

Ashford {Kent) 

Basingstoke 
Basingstoke *• - 
* Canterbury 
. Colchester 
Eastbourne 
Sevenoaks 
Bicester 
Horsham 

Oxford “ \ • • 


SFdarp 

WaHmgfard 


LET 


SCO sq. ft 
.3,000 sq. ft 
1,000 sq. ft 
8.750 sq. ft 

13,000 sq. ft 

- 12*500 jq. ft 

1,725 sq. ft 
04W sq. ft 
21*000 sq. ft 
8^50 sq. ft 
W00sq.ft. 
4^)00 sq. ft7 
3400 sq. fi 
12400 sq. ft 
4,700 iq. ft, 
3400 sq. ft. 




LANE FOX & PARTNERS 



4 ^ - & t-, . • 

''-*r «■« 

L ..J4, . 4? H 


■s 




Approx 24,500 Sq PL 

TO LET 

Immediate occupation 

Apply joint sole agents . . * . 


PEPPER ANGLISS 
& YflRWOOD " 

6Caric«5pi.iccLohdon'vVlY6i.L' 
Tcdc-pr.or.e C1-J99 6066 


WHITE, DFIUI 
+BRDWN 

3& 4 Great Marfoorougri 5trce| 
London W1V2HE 
Tel. 01-629 2102 


Directly Overlooking 
Hyde Park 

AVAILABLE ON LEASE. A most 
attractive period building which is to be 
completely renovated and refurbished and 
will be available towards the end of 1976. 

Accommodation : 

Showrooms and offices comprising 
approximately 1 2 ,000 sq ft: 2 flats each . 
with very substantial^reception rooms, 

2 bedrooms and 2 bathrooms, kitchen and 
extensive storage area. 

Ample Car P arkin g. 

IDEALLY: SUITED for Embassy 
or Institutional users whose particijJar 
requirements could be included in the 
refurbishment plans. 

For further details apply Box No. T.407S 
(Principals and Retained Agents only) * :•• 



1 ^>3 • 


Esta,e - A *»«lf«h.Tb8 p 6i1 wi spot forosepansion arid '■ 
consaildaiKjn of your company. 

ED , n“S| rt 2 oKfr- the best tocatton In&jrripo's CWa h or® Off 
Centre, links wim me- South v« the A956 Wellington Road, easy access lo 
AbwWwi Hartjour. a vast range of serviced plots of land, laclwy/wareiibust 
unite By Europe s leading contra aw/dev eloper and design and build ' • . . 

contracts to custam^r requirements. 

we've qivon you the incentive. ' - - 

• - Now it* your move. ■.*•■■■•- 


Braehaad Way. Bridge of Don, AB2 8RR. 
Or phone. Aberdeen 703751 


WIMPEY 


LONG ESTABLISHED PRIVATE ; 
PROPERTY and BUILDING COMPANY ^ ^ J 
interested ia- co-operation with simila r 7 

Company of standing with substantial rentdri. 
growth, interested in a - public Quotatioii. /V}'^ ^ % 

The Company is based in London and the- . 


Ui luvesmientproperties'as WSR 

as prestige development sites under v^S 

construction. ' L . . 


Princ'ipals'only reply to Box No. £^5805, : ^#^ 

Financial Times, 10, Cannon SU-eet; /- : 

EG4P4BY- 
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MALTRAVERS 

HOUSE, 

STRAND, WC2. 

* 

SELF-CONTAINED 
MODERN OFFICE BLOCK 
* 

9 , 300 sq.ft, approx. 

TO LET 


EgwarciErdman m 

■HMMWflMHBBii T ft ~ JTT1 


8 GROSVEIUOR STREET LONDON W1X OAD 0I-6Z9 6191 


By direction of Sheft'Mex & B.P. Ltd. 

LEEDS 

THE VALUABLE MODERN FREEHOLD PROPERTY 

COAL ROAD, SEACR0FT, LEEDS 14 

STRATEGICALLY sited on the city ring road for 
M. i.M.62 AS NATIONAL OR REGIONAL DEPOT 
snd purpose-built u An 

ALL-VEHICLE SERVICING GOMPLEX 

fac’uainjs epnrmrrriaf and private vehicle workshops, store:, spray 
shops, decreasing, support offices, canteen facilities and extensive 
parking areas. 

FULL RANGE OF SPECIALISED SERVICING EQUIPMENT IF 
REQUIRED 

Approx. 49,000 Sq. Ft. Site Area 4.0 Acres 

FOR SALE BY PRIVATE TREATY 

Illustrated sale pcrt.cm’cr; j.ntf full details an csp.'.cjticn to zhe 

Chartered Surveyors 

B. P. TOWLER & SON 

8/9 UPPER FOUNTAINS STREET. ALBION STREET, LEEDS 2 
TEL: <0532} 33711. 



Excellent Single Storey Factory 


approx &&$ W W W sq.ft 

Loading Bays Car Parking Heating, Lighting etc. 

fisrsme^ste Occupation 

apply sole agents 



01-499 6066 


4 ' i 'U l 

: ‘u: 


{ %u? 1| 

*§ • • j 

V'. 

ife Ssiisfc 

'll'J/'I ' t •- \\ \ 


iONGATE HOUSE 


r-- Vi ■ - • 

; -; jA!R CONDITIONED 
- OFFICE SUITES 


: v -i - 

approx. 


sq. ft. each 


I^Greot.i 
L-Otg§2?i52. 


:;|Trp-;BE. : lET 

V. :.V.. • . : . . 

f v ; • ^ Joint agents; . . , 


m 


[V1*«V M * t 

i?A 


City Office: 7 Birehin Lane London EC3V 


WIHfiAH: 


Chartered Surveyors . .. 

33. : xioa .^ntev. towtenV ccpy ■* ts: “ . 

• T«r. 01-606 4060 <kffO JMO. 


tc--- :■■■: 





1500, 3500 
or 5000 Sq.Ft 
Long Lease 


I***? 

fa ****£§£ =r^-- 

_ _ r . 

^ •: : ; .T ; ' 

' - A jr-Gopdition i ng ; j 

r *Z~?\ nV)Kl ll'I-l iSSLUIid:! jj$25j ; I:.,,-.;,. 



^V/11C;I3!FL1ILIICU 

'^riliWr 


XASc.Awcfi 

.vhLhi^tob 

retiirHshda: 


ice-- CM1S38 


-tl -irj TOC3W, 



NORTH CIRCULAR ROAD 

VALUABLE FACTORY 

■ AND • 

OFFICE PREMISES 

. 42.800 SQ. FT. 

FOR SALE 

Apply, sole agents: 

LAMROURNE FOREMAN 
AND PARTNERS, 

3, Cork Street, 

WIX 1HA 
TeL: 01-437 1722/3 


j ■■ - •• • • V , 1 -.v. : • .->■ V-' '.'"V - .1 Y^T 



\ to let In pHrn'e <atycenti^^^^ ; 
Professional ares* 


j- inuiuuina 1 *+***■; .?■:.?*** v. • 

1 ;■ • v •: • •. •• • ' ••••' • , ■ '•*' , C 4 XcHjitwwile«*>f' 

■ ^.U. .nn'lrmm ininJ cnla anontc. - 




ATyneside offSlee cmsSd te© 
rent fvee for up to 5 years.. 


! 1 ' »'«i II 1 1 

I ■ tiniiiii iimm! 
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OF WAREHOUSING 
FOR RENTAL. 


- l^dfet^ B/ldsh Raad SfflVic^ hiwfour warehouass for 
....-^-rental, totaJUng 70.000 square fe«. V •-■ * 
r; ' TwD-w8f^h6i^es,;Ot2BiQ00*wl2D.0Q0 square fact r»- 
.--.^jpectivelv, aredtumsd hr West Bcomwfchirin Swindon we have* 

:r • warehouse of 14.000' square fear; and 8000 sa uare feet of 
*•': - warehousing rs avaTleble ijv^fios&on-Wy& 

; ■'■ . All tl»ee locattonrarer situated witMn easy reach ortne 

notorwBy network, and am therefore WeaUy-'placed for use as 
. itorage antfctifctribuiion centres; both tbcally and oh a national 

eVel * Tobiefc-Bp thisaeiltfity, you can in each-case call upon . 
1^53 he distributfen ©toertise and general haulage services of 
jxj fels * juriiarvift British Road Servi^ part of tte fatgast transport and 

in die worlds ' : 

Please contact Mr. lain "Parkin, " 

^^^ABRS 'WarTcetlhg'Managa-.who wllE ■ . - 

)e pleased id ff«0;.any furtlw details- •. 

rr£ r : - ..Jm - 

Midlands Britisb Road Services LhnUed 

• Lr • 108/110; London Road, HeacEngio n r 03rfor d OX3 9AT • 

cijyU^ , • ‘ -• . - phone: O«foni-(O K SV////6B 

= ■ 

i 00 ts ?#IRlif 'A fiOWUS . SS” : 

il^ n ° Irf- . ' Estates Limitad ASCOT BERKSHIRE 

ai^RY MIDDX. ^^OMIDDX" 

itr ; . FPR SALE/TO LET . . -TO LET 

G° eI 4.870' S<r. “Ft. -• -.NewJO.000 Sc-pt. - 


.... ff you are eBgibte for the at only £1.50 per sq. ft. 
special Government grants. Cfiad 21 ,000 sq.ft remaining on faff 
House, an eight storey building Moors, with covered car parking 
within the Tynegate Office for 54 vehicles. Central heating, 
Precinct, adjacent to the Al. carpeting, all amenities, avartatte 
offers excellent acamraorfatipn August. 

Contact the Joint Sole Letting Agents 


, 77 Grosvancr Street, . 

London W1 A 2BT 
Telephone: 01-6297666 


Bristol 


: fs^rjaEnsorj 

TOWNENO S OIUEERT; 


2 Cofflngwood Street, 

Nswcastte-upon-Tyre NE1 1 JH 
Teieplione: 0632 61 2681 


MAIDSTONE 


FOR SALE 



INDUSTRIAL PREMISES 
AVAILABLE NOW 


v/nrrE hart house 
SILWOOD ROAD 
ASCOT BERKSHIRE 


Estates Limit «d 


„ FACTORY ON A;.SITE \QjHoQ ■Sq.' 'ft of Uoderdeveiofted 

. .of >2i830 Sq. Ft; Land (I.D.C. not required). 

•' ^ . : ;FOR 'DETA#LS. iksP^^E ASCOT 23835 ^ 


NORTHWOOD GREEN . 
SOUTHAa MIDDX. 

• TO LET 

- : . - :Wewil0.000 Sq.Ft.; : 

. . FACTO RY/WA REHOUSE. -F 



:-,:r l ! | f , 


' tr >Hi fri--; - i 

•I 


Modem property comprising workshops, stores and offices. Total 
floor area of 9.800 sq. ft. Further i acre level open storage space 
(or for expansion). Toral Site Area 1.2 acres. 

Price £ 120,000 

For further details write or phone M. K. Sharp at 
Saville Tractors Ltd.. Birmingham Road, Stratford-upon-Avon 4242. 


SWINDON 

24,000 sq. ft. 

light industrial factory 

FOR SALE FREEHOLD 

JohrtFoord&Q) 



Factory 

Agents 


Industrial 

Valuers 



61 Queen’s Gardens, 
London W2 3 AH. 
TeL: 01402 8366/8361 


HIGH WYCOMBE 
FACTORIES / WAREHOUSES 
4,500 5,500 9,000 

3 Units totalling 19,000 sq. ft. immediately available. 

TO LET 



Superb Warehouse and 
Office Building to Let in units from 

approx ^000/21,675 sq.ft 

Automate passenger lift-Healing and lighting throughout 
Goods lift- Large loading bayS’Car parking 
Heavy floor loading capacity 

Immediate Occupation 

apply sole agents 


PEPPER flNGLISS & YflRWOOD 

6 Carlos Place London W1Y.6LL Tel ,01-499 6066 


Richmond 

Excellent Office Building To Let 



approx 7,800 sq.ft 

Opposite Station 

Immediate Occupation 

apply sole agents 


PEPPER ANGfilSS & YARWOOD 

!; '' r - '■"'■'■'J CtaftirsdSonwyor* j-. '-.r 

.* ^Y' 3 :V'.- v-' 




Chartered Surveyors 


Befl-lngraia Chartered Si 


GROSVENOR PLACE, 

s.w.i 

TO LET 

EXCELLENT OFFICES 
7000 SQ. FT. 

MODERATE TERMS 


So/e Agents: 

BELL-IHGRAM 

34 St, famn’s Street, London SWT A 1HD. 
01-839 7451. 


New Factory-Nr. High Wycombe 
15,800 Sq. Ft. TO LET 

at Tylers Green, High Wycombe, Bucks. 

High Office Content Immediate Occupation. 

Larger Area by Agreement 

Joint Sole Agents 

Goddard 81 Smith Gordon, Linch i Co. 


22 King Street, St James's, 
London SW1Y BQZ. 01-930 7321 


TO Sedley Place, Mayfair. 
London W1R1HG.0T-409 1441 


PRESTIGE OFFICES TO LET 

GUILDFORD 

Sq. 3,109 ft. 

• Full Central Heating * Car Parking 
• Landscaped Gardens * Lifts 
• No local user restrictions 


MCI 1 CDCUI 43 ST. JAMES'S PLACE 
ICLLCMa “ LONDON SW1A1PA 

HARDING 01 -493 6141 Telex: 24310 

Chartered Surveyo*. 


CITY OFFICES 

OFFICES 
FINSBURY SQUARE (OFF) 

2.575 Sq. Ft.— Ground Floor 
Prestige Building — Long Lease 



JOHN GRAHAM & CO. 

Amersham (02403) 22157 


HAMNETT RAFFETY 
High Wycombe (0494) 2(234 


PRESTIGE OFFICE SUITE 
BERKELEY SQUARE HOUSE 

6,250 sq.ft. 

To be let WITHOUT premium 

JohnFoord&Co 

61 Queen's Gardens, 

London W2 3 AH 
Telephone: 01402 8368/8381 























m 




Gresham Street 
London EC2 

First class office suite 
in modern building 
Approx 1,610 sq ft 

To be let for a short term 

Rent £8 per sq ft 


KINGS LYNN 
NORFOLK 

HARDWICK INDUSTRIAL ESTATE 

80 000 sq ft on 10 acres 
Factory, offices 
• & warehouse 




■r i i 



PH ^ ■ 






FREEHOLD 
FOR SALE 


FULLER 

PEISER 




Joint sole agents 

Debenham Tewson 
& Chinnocks 


ROBERT CU I TS • . 

& ( Id. O-i \RTERFD SI. KM'rOf’.s ; 


\ Cfrartered Su r veyors 

,\^V ' . . 

Bancroft House Paternoster Square 
• V. Lo ndon l C 4 P 4 FT 
Telephone 01 -236 1520 Telex 883749 


64 Cannon Street 
London EC4N GAD 
Telepnone 01- 236 4606 


QAFFENEY & SMITH 

QUEENS HOUSE, 3 KINGS ROAD. EAST STREET, BRIGHTON BN1 1NE. 
TEL: BRIGHTON 26510 

BRIGHTON SEA FRONT 

KINGS ROAD 

Of Interest To Investors and Developers 
A Double Fronted property comprising 
THREE SHOPS WITH TEN FLATS ABOVE 
Lift to All Floors • 

FIVE SEA-FACING FLATS VACANT 
Income £3,000 pa, PLUS Valuable Revisions this year 
PLUS benefit of FIVE VACANT FLATS. 

PRICE £29,500 FREEHOLD NO OFFERS 


Dukesmead House 

CHELMSFORD 


4*000 sqJt, Ne w Town-Centre 
Office Building * ctoria ^ 


Full central heating 
Wall-to-wall carpeting throughout 

Richard Ellis Chartered Surveyors 
6-10 Bruton Street, London W1X 8DU. 
Telephone: 01-499 7151 

Oty a I London, ScoVand, Bel^un. Trancv. HoitancLG Bimanx 
Spain, South Africa. Austrata, Canada, Smgapore 



DUKESMEAD 

HOUSE 


Richard Ellis 




BERKELEY SQUARE 

W.l. 

EXCLUSIVE AIR CONDITIONED 
PENTHOUSE OFFICES 

TO LET 

465 sq. metres — 5,000 sq. ft. 




23, Berkeley Square "WDL 6AL 
(Ref. JLM) 

01-629 9050. Telex: 24242 


Off Savile Row 
Offfces/Showroom 
2,800 SQ. FT. 

To Be Let 

Leavers 

36 Bruton Street London WlX SAD 
Telephone 01-623 4261 01-493 2012 

Also at Dublin nnd Edinburgh with 
Associated Offices in Malta and South of Franco 




I 


TO LET 

New Deansgate House, Manchester 

A first-class city centre office building. 

Fully air-conditioned and carpeted, 

41,237 sq. ft. 

Available as a whole or in suites. 

Enquiries to Joint Agents:. 


IWrafher & Co. 


20-21 Albert Square 
MANCHESTER 
M2 SPE 

061 833 9991 


77 Grotvenor Street 
LONDON 
W1A 2BT 
01 629 7666 


CURZON STREET W.l 

1,500 SQ. FT. Offices. Modem Building. 

FULLY FITTED FOR IMMEDIATE OCCUPATION 


LEASE FOR DISPOSAL 


SUBLETTING CONSIDERED 


P. j. WILLIAMS & CO. 01-493-4164/5 

6 STRATTON STREET. W1X 5ED 


FACTORY WAREHOUSE UNITS 

Designed and constructed to suit clients individual requirements. 
Construction undertaken any area within U.K. 

Consult DRIVESTOCK LTD.. 

27, Wilson Street, Anlaby, N. Humberside. Tel. Hull 650200 


LONDON N7. 


I fi 

Kg 


Warehouse/ Offices 19,000 sq.ft 
Lease for sale/To let 


rm 


3-4HolbcrnCmis 
tendon EC1N 2HL 


FULLER 

peiser msm 


70 Jermyn Street London SW I T 6TC 
01-930 1090 


PRESTIGE OFFICES LUTON 
For Sale or Lease 
3,200 SQ. FT. 

PRIME OFFICE 
ACCOMMODATION 
KING STREET, LUTON 

Fully reFurbifhvd to a high standard 
Apply Joint Agent*: 

LAMBOURNE FOREMAN. 

3, Cork Street. WIX I HA. 

Tel: 01-437 1722/3 
CONNELLS, 

5. Upper Georgo Street. Luton. 

Tel. (0582) 3126 


FACTORIES AND WAREHOUSES 



BETWEEN WOKING 
AND STAINES 

FACTORY / 
WAREHOUSE 

2 UNITS REMAINING 
SQ. 5300 — 12.700 FT. 

Good Communications 
Excellent Loading and 
Parking Facilities 
Joint Sole Agents: 


JLCJFrost&Co 


Commercial Dept.. 3 ‘High Street, 
Windsor. Teh Windsor 545 SS 

MELLERSH 
& HARDING 

43, St. James's Place. London 5W1. 
Teh 01-493 *141 



Modernised Offices To Let 

Fenchurch Street EC3 

1,800 sq.ft.— 6,500 sq.ff. 
Under £9-00 per sq.ft. 

Joint Sole Agents 

Richard Ellis 


ROBERT (IT I ^ . 

• f .r-v ; N - • CHARTERED . 
;Ocv •• .'SURVEYORS '• 


64 Cannon Street, 
London EC4N 6AD 
Tel. 01-236 4606 


64 Comhill, 
London EC3 3PS 
Tel. 01-283 3090 


ALTON 

NEW SINGLE STOREY 
WAREHOUSES TO LET 
From 12,000 Sq. Ft. 
Immediate Occupation 
Full details and Brochure 
available from 
BRIAN COOPER 
20 Bruton Place. 
London, w.l. 

01*629 4171. 


LEEDS 


LIGHT ENGINEERING PREMISES 
Z More* build. ng 1 3.030- sq. it with 
large vard area close Ml. Sue .SS 
acre suitable tor reccvelocmcm. 
£30.000 

ADAIR. DAVY S> MOSLEY 

Chartered Surveyors, 
f. Kmfl Street. Leeds LSI 2HH 
Tel: 41701 


DEPTFORD 

(Greenwich Borders)' 

INDUSTRIAL/WAREHOUSE 
PREMISES TO LET 

29.000 sq. ft. of industrial space 
with 4,800 sq. ft. of prestige 
office premises. 

Central heating sprinklers and 
burglar alarms installed. 

Tel: WILSON 01-6*8 5765 
32 Chipstead Valley Road, 
Coulsdon, Surrey. 


Close Tower Hill 
New Warehouse 
Building with Offices 
16,100 sq. ft 
To be let/for sale 
On realistic terms 
Debenham Tewson & 
Chinnocks 

Tel. No. 01-236 1520 


NORTH WEMBLEY, MIDDX. 
Available on large Industrial 
Estate 

33.000 Sc. ft- at SOo o^J. 

16.000 sq. ft. at 75p pj.f. 

15.000 fa. It. a: £1_Z5 m.I. 

Ring: 

MeGLASKAN & CO, 
01-902 3017 


WEST BROMWICH 
Church Lane 

Loltv and well located industrial* 
warcncu&c wholesale cash and carry 
premises up to 100.000 sq. (t. with 
over 1 acre car parking. Available 
on lease at 60 p p.s.f. 

W1D DOW SON A CO.. 

Cross Offices. Klngswlnford 
Telephone: Klneswlnlord 2461 


SOUTHAMPTON ■clgsel ID9.000 SO ft. 
Factory warehouse dully fitted' adlaecnt 
Eastleigh Snrlon with 4 acres parking' 
open, storage immediate possession. Lease 
for sale at only 62 p dct sq. ft- TAYLOR 
ROSE. 27. Albemarle Street, London, 
W.l. 01-492 1607. 


FOR INVESTMENT 


£11000 per year 

Net income from this 

EXCELLENT SHOP 
INVESTMENT 
Greater London Area 
Public Company Tenants 
PRICE FREEHOLD £100,000 
Owner 13 Green Walk, NW4. 
01-203 3253 


LETCHWORTH 

42,000 SQ. FT. 

three storey Industrial Unit. 20.000 
sq. ft. let. £19,500 p.a. Total rental 
income approx. £27,500 p.a. 

TeL Hemd Herfipstead 3601 
Mrs. Barnes. 


FOR SALE 

Steel framed concrete panelled 
sec, oa oil building— dismantled — 27.2m 
jt 12.5m * 2.7m «o rives. 3.3m to 
ridge, 

OFFERS RING 
051-647 6760 


ST. ALBANS 

20,000 SQ. FT. 

S/S FACTORY INC OFFICES 
EXCELLENT CONDITION 

IMMEDIATE OCCUPATION 

All amenities. Good headroom. 

Gordon 

G3udson*co 

147 THE PARADE, WATFORD, HERTS. 
Teh 92 39711 


BASILDON 

ESSEX 

Londonf Southend road. 

MODERN 
SINGLE STOREY 
FACTORY 

sq. 10,400 rt. 

FOR SALE . 

Apply sole agents 

HEALEY & BAKER 

01-629 9292 


FREEHOLD OFFICE 
INVESTMENT 

ABERDEEN CITY CENTRE 

New s/c office building M.I 00 sq. ft.) 
let to large Norwegian public company 
at £3.750 P.a. ex.; F.R.i. lease for 
sale £40.000. Apply:— 

KEYDON ESTATES, 

9 Three Rings Yard, WIT 1FL. 
01-499 2061 

F. G. BURNETT, 

11 RubisUsr Terrace, Aberdeen. 
572661 


FREEHOLD 

Commercial Investment High Sc. Hare- 
CeM. Mdx. . Almost new 2 storey 
office block plus single storey vnro- 
houie. Let on FRa I Lease for 20 
yrs. with reviews every 5 com- 
mencing at £6.500 P.A. Exc. Offend 
at £71300 

FERRARI DEWE A CO. 
01-427 4288 


RAMSEY 

ISLE OF MAN 

Industrial Properties in Town Centre 
for Redevelopment. Present income 
approx. £2,000 per annum with early 
reversion. Quick sale at £27,500 free- 
hold. Genuine onqairie* please. 
Detail* Write Bor 7.4063. Financial 
7ime», ffl. Cannon Street. £C4P 4BY. 




OFFICES 

at the unbeatable 
rent of only 

£2.55 

PER SQ. FT. 

OPEN 

PLAN 

43,000 

SQ. FT. 

North London ; 

Easy access to 
City 

. Ideal 

. Computer Centrg, . 
Banking, 
Insurance, 

Mail Order, etc 
SOLE AGENTS 


MICHAEL 
BERMAN 
&CO -3499211 

C5S Hc-j-a Park Si F .-■ch *y ■ f iT 21 J 


CRAWLEY, SUSSEX 

• Superb 8.000 sq. ft. nett office 
building. 

• Additional 3.000 aq. ft. of Valuable 
storage space. 

• Central heating, car parking. 

• Only i; a mile from crawtey town 
centre. 

88 yea r ground lease for sale at 
£700 p.a. 

Pricer £375.000. 
Co mme rc ia l Department, 

PEARSON COLE 

4, Upper High Street: Epsom 
TeL Epsom (78) 40777 ~ 


Office/Showroom/Workshop 
6j00Q sq.ft. ' '■ 

• . Central, area • • 

SOUTH pt 

. Comraenaij Premises 
' " a &300 8q. 'ft. . ; 

Mainly offices . 

SOUTH HAMPSHIRE 

.OFFICES' " 

Dec. Queen Anne Bldg. 

3^00 sq. ft 
Immediate occupation . 

? TALBOT CITY 

1M Paric Luie, ■Croydon 
01-686 6531 v 


FULHAM S.W.6 

ODee showroom building for sale. 
Freehold. £35.000 (or. might let at' 
£9.000 p^.it.}. Recently refurbished 
to DTovide tic offices {1.100 sq. It.* 
Mus Residential Unit — s'c SHOW- 
ROOM <700 so. ft.) with BASEMENT 
STORAGE <650 sq. ft.). Apply 
KEYDON ESTATES. 9 Three Kings 
Yard. London. W1 Y 1 PL. Tel- 
01 -4-99 ZD61. 


SUPERB OFFICES 

4.500 SQ. FT. 

Close Hyde Park Corner 
Low Rent 

Write Box T.4080, Financial 
Times , 10, Cannon Street,. 
EC4P 4BY. 


PLYMOUTH 

30,000 SQ. FT. OFFICES 
Finance Required on 
Participation Basis 

Writ. Bor T.4070. Financial Time*. 
10. Cannon Street. £C4P 4BY. 



7,500-35, 00ft sq.ft 
Shortly to be 
available 
Also 

H ^ 

HOUNSLOW 

10,000 sq. ft 


Write Box E.5813, Financial 
Times, 10, Cannon Street, 
EC4P4BY. . 


RICKMANSWORTH HERTS. 

High Street- SJithfo* preMIge office 
premfMS, about 1.100 So. ft., on two 
Boors. Extensively remodeHod . and 
refurbished detached period Jtouse. Gas 
cJi. .Carpeted' throughout. Ownr car 
parking. Restricted .to Herts., user. 
Offers Invited for Freehold. Francis J. 
Glass & Co. High Street. Rickmans, 
worth. TeL- 73616/7. 


CITY PROFESSIONAL - 
. TENANTS . 

With ‘ the Inevitable rise . In '' city 
rentals yea must be interested In 
leasing a refurbished., re if oublM, 
office building. centrally heated, 
superbly finished at £8.50 per square' 
foot tor over 4.000 square feet within 
the centre of London. Write Box 
T.4082. Financial Times. 10. Cannon 
Street. EC4P 4BY. . 


WEMBLEY 
(off High Rood) 

TO LET — 3,500-7,060 SQ- FT.' 
of prestige office space with best 
unenitisr. 

RQ4T— 4505 par J. 

New long lease, no - premium. 

Ring: McGfashan & Co. 
01-902 3017 


DOUGLAS I.O.M. 

Soperb Central Offices Lease/ 
Freehold. 2.300 sq. ft. per floor. 
Ideal Banking Hall, etc. 'Sub- 
division if required. Write Box 
2.4076. Financial Times, 1 0, 
Cannon Street. EC4P 4BY. 


AYLESBURY — OFFICES. Central new 

prestige bonding to high apacWcstlon 
with attractive entrance; Ufa. etc- offer- 
ing soft -contained adaptable ares 1.500- 
3,600 sq. ft. Full details. SMITH A 
COMPANY. 3 Easton Street. High 
Wycombe 35571. 

BLACKFKIARS — 9.500 square foot. 

Luxurious new office development. 
Ready August-Saotember this year. To 
; let below market rental. Principals only. 
No premium. Write Box T.4081. Finan- 
cial-Times. 10. Cannon Street EC*P 
«BY. 

CITY INSTANT furnished, offices servloed 
from £55 O.w. 01-434 1687. 

CITY OF CHESTER.. 109 Foregate Street. 
Freehold shop premises with- living 
accommodation and offices. . Fully 
modernised muttloie trading, position. 
For sale or might let ' 051 263 1962 
or 2542. ' - 

KINGSTON 1ESHER (Heathrow 21 mins.), 
important 1965 Office Block. S.C. 
Suites of 3.5©0f7.000 or available as 
entire 1 •8.0 00 sq. ft. unit. 50 C.'oks.. 
c/h. M-D. Suites, etc. Impressive offices 


INTERNATIONAL PROPERTY 


SITGES- SPAIN 


100 acres of elevated building land overlooking the sea and new 
marina complex. Planning permission for 250 villas, approx. 300 
apartments, and misc. amenities. Water, electricity, effluent puri- 
fication plant and 1.7 km. of road installed. For sale en bloc. 

Price circa £425.000. Tel: 042128-2086 (Lyndhurst) or • 
write to D. J. P. Baker ACCA, 3 Olivers Way. Wimbome, Dorset. 


WAREHOUSE/OFFICE SPACE 
TO RENT WITH CLOSE 
PROXIMITY TO 
FRANKFURT AIRPORT 
& IMMEDIATE ACCESS TO 
MAIN MOTOR- & RAILWAYS 
8,610. 10763 or 17,222 sq. ft. 
hail-type building with respec- 
tively 2,152 or 3,229 sq. ft. office 
space, available for immediate 
occupation. 

Excellent facilities. Expansion 
possible. Premises suitable for 
various business developments. 
For further details contact: 
CASA Irmnobilien, D6 Frankfurt 
Holzhausenstr. 77. 

TeL 0611/55 04 17 


LYON .. 

FREEHOLD INDUSTRIAL 
LAND (OR SALE " 

70,000 m^q. Approx. 
Near New Airport 
Enquiries Invited From' industrial 
companies. 

Apply Bex T.40B3. Financial Times. 
10, Cannon Street, £C4P 4BY. 


INDUSTRIAL AND BUSINESS 
. PROPERTY APPEARS 1. 
EYERY FRIDAY 
RATE £775 PER 
SINGLE COLUMN CENTIMETRE 


. ... 3DDDLESEX 

PRESUME OiHCE 

DEVELOPMENT > 




Office suite, .6,000 sq: ft gtd> 
on two floors, exeemr 

flats avaflabJe 

* Pleasant BumnuUnss. X 

* Ample carparfeta* •, 

* rtfhmri. hearing *■'. 'a 

* Bentlitow. TUI. 314 viilikL'sjw 

* JV« CWestern AVenu^ gnty . S 
For deufla of tie above gjwjT 

B. S, HALL & : ^ 

Chartered Surv e yors, - -'ir. 
2-L Hlih Sfreet. ' ^,v : ; , 

. RuJfiUp, UkUtesex, HA4 r*j»- •- 
. Tehrobone: Hmsiln JBp. /’ 


Qose Oxford pieffl 

Freehold of- 

for sale witli= vacant 

Sion of B&opi-iaaeaenFV 

1st floors. - RemiaBEler jef. 
offices. - . Price . £85,000.^ 
quick, cash sale, Vsubj^tr 
contracL . 

■ • ■' 

D. E. & J. EEVY^ 

- ESTATE - EQBSE'7- . 
130 JERMYN SCREBP ' ' 
. swiY.4ia;v..r 
Ol-RSfr- 1071) " ' 


WANTED 




WELLINGTQf* 

. ■ ’ , SOMHISET 

(NS MOTORWAY TOWN) 

- I ACRE . i 
MULTIPLE 
SHOP/OFFICE 
. ’ SITE. 

*' • -or 

Recril/whatosala warvfaomvr— 
distribution centre for Souxh>W>r 
• 165. ft frontage to Train sboppia 
centre with 

PLANNING FOR SHOP AND OFF! 
’ U5E WITH SSCVICE ROAD . 

FULL ON/OFF. LICENCES: 
PART OF FACADE TO REMAIN 
FREEHOLD £125, M0 

. D. B. TAYLOR & CO, 

1 South' St, W«8h|taffi.-S«v 
Teh 3114 • ' 


. FOB SALE 

1} ACRES 

SUNSET AVENUE;---' 
WOODFORD GREEtf ' 
. £ 


FREEHOLD SITE FOR SAL 

(Approximately 2,8 00 njwre ya 
SUITABLE FOR 
RESIDENTIAL /DEyELO.PHE;. 
Portswood Road, . 
Swayfhllng, Southampton. 

For details apply Box T.4077 
Financial Times, TO. Ctfuneo 

London. £C4P 46 Y. '-.•.'j 


i asng 




INDUSTRIAL 


SOUTHEND eSBC ' 
Approx. toflfiO sq. ft. 

ILFORD ESSEX 
Approx.; 16^00 »q. ’ft 

: .HACKNEY E8 
Approx. 7j850.*q. ft. 

:’r HACKNEY. E8 
Approx 2^500 sq. ft- . 
to Approx 6,000 sq: ft 


GOLDEN SQ. W1 
Approx. 4,460 sq^' ft. ■ 

TOTTENHAM CT.:RD.;W 
-Approx. 2,265 sq- it?- 
■ NEWMAN ST. W7 :, 
.. (Showrooms) 

- Approx. 3,164 sq- ft. -- 

• Further details. apptp? 'A. 

BAIRSTOW EVE 

ALDERMAN'S HOUSAf t- 
ALDBf MAN'S WALK, 
BBHOPSGATE, LONDON, EC.' 
Id. 5l-6» 1351 


PROPERTY APPOINTMENTS 



for leading merchant bank 

A leading aty merchanriiank Is seeking to appoints Fellow of 

SmfSto re yhartwed Su,v ®V oraM join a Team being 

rormed to advise and manage property for .their institutional 

clients. The position offers a major rola In the creation of a new • 

f9, ed i°f 5 wth s® 7 ® 13 ! ye.'ws experience of Office shop and - 
and TO " a8 ™ sn ' wimin 

investment and development propositions, to appraise their 
merhs and to make recommendations to an Inva3mient 

Committee. • • 

A„ n nZ?^ remp jir a ?. 0 n i**™* w™ be highly competitive. ' 

you do not wish your application forwarded. 

PosterTiimer&Benscai 
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Ban *J <rfEagIa nd ittfaftnua t £• * bcrscnvenis were greater than cent. In the intcr-bank market. 
*>» **3iW^i l^wB?5|rBaler*i.5t : ’rtwhae transfers to the overnight luns opened at levels 

■ rR £Ehn» % 15<«* AprUML IBS* : , -Exebeouer,- jiu'uibe market had a ran sms up to »4 per vent or su, 

Afc B prAJaj.ti^dai crerfti P* Treaspry bilk to and ended :H levels ranging down 

>ffice „ °* Xti V^JrLSSfai !S% : 2fiJP** •*»- ^ finance., the am two ties . hew to 3 per cent or so. 

r,c 4) supply ra il^I^ndoTr money 'ntsturtnt-.haBk bills, and repay- • The ' ono-aiomh sterling cerrifi- 
. two «, arfctf i *nd./.Jiu)rt^ made by (heDlseount eau* yield fell tp 9i-9& per cenu, 

_ “*ts a*,: w rm «xed-penod.'i3W* t .fctt , ft*r*: market of She very large- sum from the prewous 91-914 per 
■' VO*** *Jc hsa^t-^Mancetf itJ borrciw^ tbeprevwus Thursday can* and the three-moo th to 

: £££* caT^Nsl^^ •W’UbOtfyoffl*!# fc«*rven<it*1iiB Ban* Of England Minimum per cent, from 9^-913 per 

j hSS?*- h e«taJ^i* ’“t.®? 11 ^WNJdgjdtajr .***?■ of 9| 'per cent _ 1 cent., but the ono'year hardened 

* a«72^. iS* e taaltotlduatlfiaa fMtow that pucount houses hid Sf-9i per IIa- 11| per cent., from 11 H 1 
Star 8*®** c*nt. fort secured lows la. the per cent 

ft ' Cu ]^ d o^* «U^pUt& froro ?3rikr part,, but iovwd later Rales in Ibe table bejow are 

*'■ o. ha>.^ ai-eamaaaRx JtngrC fl ror nmin n '-rile.- k.h***' ^ oti - i ,i. u 


transfers 


.the overnight loans opened at levels 
tad a ranging up to 94 per cent or su, 
k to and ended at levels ranging down 
held to 3 per cent or so. 


e^s-otl^tlfiaa fMtbri tb%r piscouiat houses bid SI-9 i per IIa- 111 per cent., from llMl 

■»*w cairM-vt'A jdrplux. Ranks . ctni. .for; secured gjJI loans £3 ' the per cent- 

^d cvn^Kj ofr^^iu^^ from eaitor- part,, but louad later Rales in the table bejow are 


o,' ^ALt - a^dnoKfay^ prtd'^ flWAoaiegt •difr'. hahatceit'. th. a range of fi-71 per nominal In some eases- 

-*r2?*a smT *o> ” - ~ - : - .: ■■■ .: : — : — — 


^■i_Bl8h ^ v. ;- T . .* .Lni Auih. F)iW*. ; '. . 

mSf*! 1 ?* totfjHu’ ” ■■ • P?*?!9** w 1 UdM-ftiiak AMuurtar’.Muuabfe ■ 1 m<mx> : Cnujanv 

* We Phon e; “^»^ ^ i «*dq»g«T». ;57E&Mb -; «*,«« . . .ikoran* 

j V . . . • | "f»ma 


l>M.T«;ni ; 
market ; T: 
ihn*»1U • 


maourv ■ 

bill** 


.‘Pino Uwlr 

! litlla &> 


kjlvWftght - ; 

*Vt*y* or i- 
OaycrhXtep; 
llko njojuft,.,, 1 




— ‘ * -«;£*! • — 

: :o^-i£ ■. i - 


81,-9 

■a~-v 

as»-Bi« 


Close a:: 1 uvtfii' " ' 

. u e °Xfn W , ,By, ? r - ■■■•'■: aisuubi Un»3»i , -jai f .«wnvaiJ. r : : - 

^eehold « ^ f | o.va»v — , la-iur i u»a ::.».a - — 

ftv o n i _ f*iMi ^"* > **'* 1 " 1 "" ' " ", ■< I 1 1 


ffl a j B'i Big I 11-12 
BA i BVfliit i 11 18 
Big BA - B*4-ft?g : It- 12 

- lOM-lOi* 11-12 


-- ^uyrs. b' ^ rrr* ■ wju* wtcsi*.j«wiw«» w» mas ana* prr «ni.: and ronr-mnntn trade m>h 

mcts. for. oaojnoBiJi T.^ jflffi Mis ,»r« dot cew.: m-n mosib 9i|* iut othl: inrwo 

uick *?.' ‘ ^ "SJ J?:, t"*™”'* •« p«r 5™‘£ 


. otfetis inra lUys* te<d ■ t/mr-icnn local awhumy monnas^ 

13 HU W imi.; iie« year.N 131-14 i^r mu. to QaaK Ml) rale m Ishle 

4 lb twm bills 10 -ltt per mu : and (oar-m«ntfi trade bt>h 

T.-vjJnr> tuUs .Sfd ocr cew.: run comib 9i|* *wr <vhl: om 


cash 

sntract. 


*5- ^ liwiSTSTs ^ JZLZZ* 

bp ihc‘JjptaubR3B~ Hauipac Aiuciilhm: ifc per rem.. rrsm uar L ciurlbp ink 
Dm. fe-. a mfler j«a». at ww dm‘. jjMe B tur-tni. CK»rla« Bank iiu Riu tnr lendtos M o« coni. 


D. J; • u »* : ' ****** uxaer J-M« *r diwoaill'alB »eT 

EstaV- l' ^ ' 

130 ^ New Scottish 


««£ 


BR timetable 


OCTCH BAN TOY 
I Fl^snc GUNS 

;.; According to the AA, the Dutch 
> potiefc are about to il*n*if.v 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

Tiu> fuller-, no MuniiR 'nunitn in 


wxv ,,,I “'' iau * t - polipe: are about to ii*n*i(.v T ’- r..u<r~ no •nuxion m 

?V*“- 2f»i£HK'»SV 1 97S AB7d- timdcabte for : ia iP L ' c ^ ,n | ‘ of _ ‘Wrists', luggage. Sum urto--ma°S5 ^Ser » iC* 01 f fl a» 
-«fX. Qa ttfJZ'&irUlsh- Rail, Scotland, 'which ■ firearms. • and even «- ‘ ■um>* ‘ i«d - «er»t •• u» 

flri - »fc.’. x ^aw -.«ii WondayT «t «rr>«« of plastic imitation ,875 ‘ 

nportant alteraaoS to biter-® 5 lu ^ J ¥ a 1 L i ,00k ;hc rMl aWW HI fills (721 
"T - — Ity and sutmAah servlee&i: ..T ■.i-nilng-cotdd bring .a jail sentence Americans mi 

Iff H A«-* Sitjnifir ft M till nrnw n r— n n i'glPt UP tO tOUT yMrs. 5 Bkar 01 * t''* 1 * \.uti*w Himnitf 

w anted ** ssss^r ssas— “-• 

urgh-Lnndon- trains on the East 1 . "7T*T ~ — r * ; ■ ■ ■ coennwMi o-i R< j.nor« 

£we^? s r E w^ 0a ' :t raa Hj?* n ®* sxtenslop .of the- ▼> TCITC A VFt rii r c canwini emma« uop ,ik ‘ 
sST* P r^;i- ,T5i«wom JEdinburgh-Leeds Nortfc| KiSlLS AND r ALLS c 

SBLSLi'ff 1 , S r,tOB t™ n and; from Dundee: vtrcrrrnn a v 4 a, ™“ 

^ direct Giassow-LiVerpool r -. YESTERDAY “"‘““oMifSlfr 

^ii^^tenmoa Iraio; and. iinswvedi . ; arOmum ”»« U * 

-01 SJ. wi bur bun SHi-Cires hn^ ’HaMU Fuki . a - /j _ . slectricals ii> 


AUieun AMERICANS lia> 

RahM 04 T%>Oll Cucim Mimiw> 

BocnlMMfn Stm Kiimi AllffnlrHum 

Car poi uno un> Merck 

— — ■ ■ ■ CoRtinentai O i Ri-.nsnl 

Crown Zeik'bjch TRW inc. 
ri i r | ri Camming Engine UOe 
r ALLS , BANKS (21 

Mertgnt.ie Cnnn simcgro a CAaneraa 

, a 17 _ BUILDINGS <J| 

AV B*n*ofd Macfi.ne Rawinuon 

^ 1 „ CHEMICALS III 

UROawmSBlW n »®H 


Sdl.wbmbaiT _.$er<jces , on ; -t»e ;*»*** .^wd« i—. . - n - 2 

• M -(.T.^ijltnarnocfc - .aa»hhad-> (naagwi^^ - P*«« ‘ ■ ^ ,,fl ^iJ 

-BUILDiKT^i^. Jtes ’S =5 asr^ss; 

AMn 16 train* .RttB^vhetweeafEtS^w - * " amtsn & ua .r 

n«i . J’ «»•» — — 


AND ClW . J 6 ■ train* tfal^ • < between 

nwu bljRilmarnock ; and.' Glasgow;-.: and ’,2 

'BTTTT — ■*.. tin train* nn the • A rt iw u Ar.J ■ 


.....Hi.i.w ; ww..- UlMgUW. 4UKJ ,a -,Mrt ■ 

'ctra trains aa the. . Arbroath- - 

Iund.ee line, .■..>- .- ;... c,.iTacsi>. • 

,s M f?j ACTIVE STOCKS 

MUUk ... Denomina- of Closing . .Change 

CLiftr, ' Srock i- Moti ' marks price CP) on day 

*™TOcj XI -. 20 242 - .tT.-. 

»KN ‘New* ......... Nn/pd.19 .' . +I3J- ; 


at iKN *New‘ .. . .... Nfl/pd: w : ' 65* 
lank Org. -A* *New’ P/pd. AB ., 88 

3ATS .. 23p : 15 ■'■ 30a 

, dMcr.sacon cn- '-Delta -‘New' ....:. -'Nil/pd; 12 " 13* 

• 165 »:sr“;,£ngJish Prop. : Mp" '12 .. 7g 

•1AMW.T in^ QEC . 2Sp ":: 12 I15J 

Usi'fec Sh «H Transport... 25p, -,«■ "■292 

’ fjll ow-l Con,merciaJ tnuon 25p t . -U -189' 

PART C(= ;i^-UnJ lever 25p .. .11 , 367 

FREaidoCourtauWs ...’ ' 23»‘i : . 1ft -. ill 

D. B TAYii5 un,0 P '-■— - 50p'. ■• - JO . • . 50 

I South it. taN** Su,p ..25p ,. r M ■ ; 13S 
Bank £1 " 10 .v 

— _toval Tnsiimnna «n 7 10.' ; SOO . 


ELECTRICALS ll> 

Pm-ktn Elmar 4tx 

ENGINEERINGS It, 
exnndM Me«4i Min « Smith 

Cr«*ntM«ih Marryat 

HitHoi Cirnrr Mgrtonnlr 

H-Md WrighIMi ScNk 

. FOODS & 

Brtdch Sugar Hotk Parma 

INDUSTRIALS M3) 

Allied lim. MacTjrlan* 

FMflar (j. H J Marl in- Black 

Franklin Mini Mtttov 

9°«>r‘ c » (• I.' ' Monsanto Soc 

JamejiM.i Petroeon 

LrcmH FooH Wood Hall Trust 

Lidtn 

INSURANCE 111 

Heatn (C £.■ 

MOTORS (II 
Wilma! Bracacn 

PROPERTY (3) 

A««nue CIOM Stork Conversion 

proo Him. A I nr. 

SOUTH AFRICANS 111 

Uaiiec 

TRUSTS (19) 


BASE LENDING 
RATES 

Allied Irish Banks Lid. 94% 
Analo-Portugucse Bank 10 % 

Henry Ambachur lOJVo 

Banco dc Bilbao 9*% 

Banco tie Jerez U4*5» 

Bank of Cyprus ;ii % 

Banque du flhnne S A. 10 % 

Barclays Bank 9;-% 

Barnett, Christie Ltd.... 11 % 
Bremar Holdinys Lid.... 101% 
Bril. Bank of Mid. Easl 9?% 

■ Brown Shipley 10; % 

Cayzer. BuwalerCo. Ltd. J0j% 
Cedar Holdings II % 

■ Charterhouse Japhet ... I0?% 

C. E. Coares 10}% 

Con poll dated Credits ... 12 % 
Continental Trade Bk. 9f% 

Co-operative Bank • 9}% 

Copleys Bank 314% 

Corinthian Securities... 94% 
Credit Lyonnais 

•G. R. Dawes 10j% 

DuboJT Brothers 12 % 

Dunran Lawrie 103% 

English Transcont. IIi% 

Firrt London Secs. ... 94*?, 

■ Antony Glbhs 10 % 

Goode Durrant Tnisr... 11 4 ”T» 
Greyhound Guaranty... fli% 

Gnndtays Bank 10 'T. 

■ Guinness Maiion lO 5 ^ 

■ Hambre*! Bank 9 1 1 ?, 

Hawtin & Partners ... 13 % 

■ Hill Samuel §10 *7, 

C. Hoare & Co t 9}% 

Julian S. Hodce 10* T, 

Industrial Bank of Scot. 1> *Ti 

Jacobs, Krol! 

Kevser Ullmann 10 J *v; 

Klnghurst Securities ... 12 

Lloyds Bank 9»°fi 

London <5; European ... 1 U°Ti 

l.nprfnn Mercantile 11 

Midland Bank 91 °T, 

■ Samuel Montagu 9* 0 *, 

■ More.™ Grenfell • 

Morris Wicnim Ltd. ... lPf, 
National 9 ,<r . ! 

Northern Gomm Trust II lf Vi 
Norwich Gcncrd Trusl in % 

Pnrtman Guaranty IT rr . 

P. S Refsnn & Co 9 J . °r. 

Rn.ssminstF-r .Ac< s cnr>.« 

Rnra| T*-ust of Canada ll>‘°*. 
E S. Schwab 7 1 a PT. 

* R^rurilv Tnut Co. Ltd. !1 ’ Ir . 

Shenley Trust II" r , 

Standard & Chartered 91®*, 

Sierlin» Credit 12 

S'ewan Silmnn & Co. 
Thames Guanniy . .. 12 % 
fra Dovelonnient Bk. 9 , «*. 
Tmi-niiCb Con tu nr Bk. 11 
United Bank of Kuwait 9»®r, 
WaMacc Brother* Bank lflif. 
^'irawav La id taw ... in ^ 
wntlams anil fijju'j 1#1 pitr; 

Yorkshire Bank 9i^ 

■ IlNlhm ot the Accepting Rovm 
rnmnilli.v 

' ('■‘Wttl’i «i*;. 1-mnniK rtepma- 

1 1 " day deposits Ob sums of no 000 jM 

under 111 . 11(1 la Lhi.'«JQ di . oJki 

I over itTiAiii 7i’». 

: Do pot it Base Rare U'i*.. 
i Pi-iiiaiui b.-po-iit 7> m. 


F.T.— ACTUARIES SHARE INDICES 

These iad ices are the jo int compilat ion o f The Ra a nciar Tia e s, The I nstitute of Actuaries and The Faculty of Actuaries 

EQUm T GROUPS 


Thursday. .Mav 1. 1375 



lw*. M.-i.'Iki F-i-la.- . >1..! 

Aj-r-ii A | »il .\,.il ».„-■• 

— ■ ■ I- ? ■id-i-ri 




GROUPS & SUB SECTIONS 

iijln 1 - ;ii ^n-it.' ivM »■-.••» ,jv!»- 
<f *l<« L- i-cr (..-a 


1 CAPITAL GOODS flSll IIZ0 80 -0.7 19.U t.s4 

2 Building Matenals * 30> ...loe.u -o« 21 . 7 ? 7.25 

& ’ Contracting, Construccon (23) 231.13 , it.sb 4.23 

4- Electricals U61 |2ii.67 -1.2 17 to 5. so 

0 ; Engineering (Heavy) (1:1) ... J4B.60 -0.3 2o.«ss 7.17 


I :«•>.■* 

li> ’» v Ir-Vs 1t«t, 

.V. >.. 

N<. 

I-!.r 

i 



M:^«> 



6 Engineering (General) (65)... 

105.54 j * 1.1 

fty* a N 

7.53 

7.05 

7 , Machine and Other Tools (11) 

44 85 0.6 

13.70 

10.39 

12. BS 

a ; Miscellaneous (23) 

... 

107 56 ! - 

19.41 

7.19 

7.02 

B CONSUMER GOODS 
(DURABLE) (59) 


1 

85.40 j— 0.5 

21.13 

7.23 

691 

to 1 Electronics, Radio TV etc. ( 15 ) 

94.25 L 0.1 

22.50 

5.40 

6.44 

11 : Household Goods (25) 


137.89 .0.1 

- 31.48 

7 7! 

4.5B 

12 ; Motors and Distributors 

(29) 

48.15 -1.7 

14.63 

9.52 

10.26 

CONSUMER GOODS 

1S (NON DURABLE) (164) 


125.94 -2.1 

15.01 

6.01 

9.41 

14 ! Brewenes (16) 

.. 

147.72 -2.9 

■ 14.13 

6.69 

10.49 

15 Wines and Spirils )S» 

„ 

159.20 4.2.1 

13.53 

5.89 

10.94 

ifi 1 Entertainment. Catering 

f 16) 

144 84 -C b 

15.34 

7 77 

9.39 

17 ' Food Manufacturing i22> 

.. 

Il44.14 .0 5 

I4.*S 

9.34 

9.48 

is - food Retailing (16i ... 

... 

137.92 *1.9 

nil 

4.48 

13.57 

i» ; Newspapers. Publishing 

(15) 

*37.30 .0.5 

20.14 

6.96 

7.44 

30 ; Packaging and Paper (13j 


97.42 -1.7 

22 41 

6.77 

6.46 

az stores <301 


126.85 -2 2 

10 96 

5 04 

13.46 

22 : Textiles ( 19) 

... 

130.56 -3.0 

27 53 

7.70 

4. 25 

23 Tobacco (3» 

... 

179.66 - 3 e 

13.41 

7.42 

7.56 

24 Toys and Games i6 1 ... 


41.51 .0.4 

25.77 

7.26 

5.26 

OTHER GROUPS (92) 


; 




25 Chemicals (25i 


159.33 -2.2 

21.39 

5 57 

6.58 

26 Office EC{UJpment 1 10 1 

’ 

92 49 -2 2 

15.42 

5 4& 

B 66 

27 Shipping ill) 

... 

357. EG , - C 5 

2«.£9 

£.60 

4.79 

28 Miscellaneous l48) 


141.69 - 2.2 

11 7 1 

6 78 

7.83 








7.44 ,120.02 122.90 119.59 121.58 112.51 129.01 61 78 £25 37 S0.7_l_ 

7.01 1C8.49 110.68 10B.20jll0.59 114.07 11740 «6.11 235.84 

8 19 1228.80 233.74 227.34 -232.95 191.95 251.61 74.74 BM.X3 71.43 ‘ 
1 ilj 4. ip J. 1 1 : 72. I- !- *-» 

S.22 £09.21 >218 24 210.44:215.08 211.76 229.55 93 49 350 04 ,64 71 

7 06 j 149.05 155.53 146.83 1 146.51 119.45 !0».i9 W a5 m£.‘. a . ch.ji 

i > I : r" S. »2.l- .; -j75 • >2'!-*ai 

7.04 104JS9 ; 106. 10 103.01 1104.47 • 90.62 110.07 45.43 168.39 46.43 

12.67 45.:2! 45.93 45.38: 45.06; 36.68 4e>.19 2CL1! 166 70 19.no 

: 1 i£-s. 1: 1 •. 7 -*c .li'l it' 

7.00 107.53 108.78 106.20 106.60 100.45 114.48 49.65 I77.J1 4H.65 

: ; - i»S*. i- ! .-:i«72i 

6.89 85.86 : 87.59 85.99' 85.91- 100.76 90.5S 33.69 227.78 '58.59 

! ; <21,-1 •■•■!,. »l-72. tr I'.:-J 

6.44 94.11 ; 96.73 05.051 95.29 123.09 106.62 44.28 2p7.41 42.65 

1 . 16 1 . -,l • :• iJ- Hi- 1 - '-i 

4.S8 J137.80 138.62 ,136.65 138.28 151.67 146.90 64.55 Z65.22 • fc5.«2 


I | .2^.«l | ilp-ltji ■ (e.l7?l 

15.01 6.01 ; 9.41 1 9.40 133.0S 137.11 133.40 154.37 121.30 141.85' 61 96 ^26.08 61.41 

; 1 . -_.i' ,r : le ; 7J .13 12 711 

14.15 6.69 1C 49 1049 143.56 147.09 143.59 146.49 147.39,156.55 75 58 26167 0H.-7 

; "-i< ill !17i'.!5 

15.55 5.89 10.94 10.94 156.00 158.88 156.08 161.14 Il65.85 167.59 & J 42 257.4U 7456 

<22 4- ' .el ;>■'. il?-U.74t 

15.54 7 77 9.39 . 9.39 141.13 144 05 157.32 138.87:143.51 149.02 66.26 S*#.i9 54,65 

1 'J; .4-1. .a 1 <:i 

14. AS 5.54 9.48 9.4S 143.44 148.27 142.05 142.91 '1 16.05 148.82' 62.03 Ml 65 59.67 

I • .;-2i : .-•!• ii.ll ;:<••!! 1; Ta- 
ll. 11 4.46 13.57 -13.37 139.36 140.40 135.44 157.7! 109.18 145.54 57.15 236.05' 54.25 

i . 2 »..s. n r. '.t' 

20.14 6.96 . 7.44 1 7.44 136.56 139.68 137.41 '158.94 154.24 146.75 55.05 2o0.29 55.08 

1 I -25 -■ 'e ! 1:1 14 l 

22 41 6.77 6.46 : 6.47 95.80 98.22 , 95.70 ' 97.1S> 78.61 102.95 43.46 155.69 45.46 

• 1 I .J.-- > i- 1: - .6 1 i:-i 

13 96 5 04 13.46 13.46 124.16 127.88 122.95 '124.18 98 7J 129.59 £2.63 204.39 52.n3 

27 53 7.73 . 4.2S 4.24 126.72 131.09 123.32 ! 129.26 132.60 142.59 62.91 2»5.72 62.o« 

I I . 1 7 4. -1 I. — r ■ • 1112.4, 

19.4! 7.42 7.56 : 7.56 173.13 179.71 176.29 i 178.33 199.00 199.16 109.92 539.16- 94.34 

i J | k.- r !■ J-r :>•; l:-?o 

15.77 7.56 5.16 5.26 41.33 41.41 I 41. SO 4 1.B4 44.70 43.5! 20.92 15 a. 72 20.W2 


6.57 155 87 ,159.74 154.67 157.161143.12 164.47 73.14 SO 1.92 71.70 
! : .2c ■;> • i M ! -- n ;«■ 

8.66 ; 95.15 I 96.49 94.28 96.35 '120.77 104.78 4a. 34 ^46.06 4s. 34 

• i I i; i- ..* ! ! <;: . 1 :.. 

4.67 356.07 363.75 356.0A 365.30 ,389.97 401.84 194.38 517.00 90.80 

i I. -, -r |. :• 1 : 7j. 

7 S3 138.67 142.94 137.90 13B.78 (135.08 148.14 60.59 258-3 60. a 9 


2 * INDUSTRIAL GROUP (496) 


JO OILS (4) 


8.02 J129.22 132.73 '128 50 130.28.123.01 1 
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S1LARE INDEX 

gllllll 
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AllllIKC In, 
AShflOWK In*. 
Auk. A Ini. 
Cent Union 
Delu |nv 
DrjyiMi Con*. 

Do Frem<gr 
DojIuKt Cap. 
Eautv Inc. 
Gleiulevon ■ 3 

Pan Ocean 
Joke, 


Har-cros In* 
lond. A Hotyreod 
loop. 4 Lomono 

Lond. 4 Pro, 

Neto FL5. 

Nelson Finaneol ' 
U.S. Deb. Coco. 
Chance/ v 
Moled le 


OILS 111 
TEAS <11 


MINES (4) 

Anoto Aiaer. Cora, »l*ennlne» 
Selection Truer UC ln»csL 

NEW LOWS (2) 

LOANS IMISCXL.) til 


The above list of active stocks is based on the number ,of bargains loans imikxl i 

FflO h recorded yesterday in ihe Official list and under Buie 163(1) (e). f.f.i, ispcuai- i9ai 

TflS PremiUm - ' BAir Brand TEXT,LK 


CORAL INDEX 


Close 334-339 

“ 

11 INSURANCE BASE 

RATES 


t Atlantic Assurance.... 

. 

Cannon Assurance 

. 10 % 

1 1 Addn-SN shown under Insurance and 1 1 

|| Property Bond tab Ur. 

1 


SUNSET AE- 
WGODFCffll 




r/onumj INSURANCE, MOPiiHY; Jcortsm Mi*! Go. UdT dd * | Utt AKV. Co. of Peunsy]^i e ii d % 

yWd-. % j ST, Cbnmfll, E.CJ. - «'<— «t<*J - ----- 


Save & Prosper Group 


Yield % 


sz FINANCIAL GROUP (100) 

33 1 Banks 1 6 > 

54 Discount Houses (9) ... 

35 ! Hire Purchase (5) 

56 ' Insurance (LifoV (9) ... 

37 Insurance (Composite i (S> 

58 insurance (Brokers) (b) 

39 Merchant Banks (19) ... 

40 Property 1 31 > 

41 Miscellaneous (5) 


4- 4 Investment Trusts (50) 


43 ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
1 (Not included in 500 or 
All-Share indices) 

44 ; Rubbers (10) - 

45 : Teas (10) 

46; Coppers (3) 

*7; Mining Finance (II) ... 

48 1 Tins (8) 

4 

49 I Overseas Traders (13) 


Consols 21% yield ... 
20-yr. Govt. Stocks (6) 


,142.51 -2 0 

— 

5.01 

- 

. — 

;i5o.08 *3.2 

23.57 

5.04 

6.21 

: 6-2i 

|l40.97 -1.4 

- 

5.01 

- 

- 

’ 119.90 -0.3 

| 

20.77 

7.49 

6.40 

1 5.86 

117.84 - 1.2 

- 

5.69 

- 

; — 

11 1.81 -2.9 

- 

5.83 

- 

- 

184.29 -0.1 

- 10.56 

4 ©0 

13.87 

13.87 

89 66 -0 2 

- 

6.35 

■ - 

- 

230.30 -1.1 

3.92 

2.57 

36.65 

35.33 

j 71.27 -!.0 

15.92 

9 11 

8.8) 

871 

164 46. 

2.06 

4.19 

32.72 

32 72 

,141.74 - 1.5 


3.6a 


- 


3.56 245.53 249.25 247.52 248.38 255.66 201.10 iOr.oi 451.or • o't.i. 


139.77 145.15.158.43 138.60 127.81 147.98 ao.aO, 241.41 35.c8 

} i in3 - . .<- !. .11 i -.If 

151.22 156.59 150.92 155.52 152.16 163.68 62.56 288.52 ' 62.44 
■ , ijj'i. ill Li iii<;7 72< iit 

145.01 151.50 154.60 155.87 142.17 169.27 84.13. 293.15 61.4U 

'7.3. m.1; L:i 72, .-IMS'i+i 

119.58 124.93 .119.17 124.26 209.56 '134.39 42.31 433.72 36 85 

, .10-5» <6'i< ,ir'.TZ. .11)2 74: 

116.40 120.18,116.81 1 15.49 . 101.66 127.97 44.88 194.4o 44.66 

. li'- 1 i£.l. i!?5 i2> ■•> 


i7 l, .12 12 73. 16.12 14. 
31.21 276.57 51.21 

• I.T'ili •< I.'" 1 


89.49' 90.93 87.67; 87.81 116.89 94.97' 31.21 276.57 

•7 si 


1 71.97j 72.13 71.06 71.58 106.04 75.78, 34.78 505. 13 33.29 
! i V>.i. • -1.-1- .Is6'71* K i» '■'■ 


,164.50 166.64 lb5.71 166.71 133.73 17U.U7 7 0.45 245.79 7l.bo 

I -3=.di ,F l. iii'S'72. lie 12 74 


139.69 143.54 139.13 140.47 131.95 ,147.46 oL'.le 22b.l8 ol 92 
I I .25 4. .4 1, 1.5-72. il3.ll- 74, 


491.73 >0.5 
88.19 

*45.96 -1.2 
125.36 -1.4 
100.40 -1.3 


6.56 11.30 • 10.87 
9.07 5.75 5.36 

7.01 2.26 2.26 


10.42 6.56 11.30 10.87 490.30 484.92 480.72 480.94 375.10 491.73 281.66 555.37 . 84.68 

' il.5> i£'|i iS?.7.75. iS£,tit'M 

21.91 9.07 5.75 6.36 88.19 88.28 88.63 ' 88.63 104 49 bd.63 76.76 121.47 i 59.72 

•2'. 4. tU/.l. .1 5,72/ 17'16.''i4i 

44.23 17.01 2.26 2.26 *49.20 443.23 452.31 450.23 427.51 4SU.26 374.38 567.78 ; 94.08 

' iCL.-l. ,1 o;7/7i. 

9.56 4.21 11.34 11.34 123.65 122.83 121.75 121.88 1 19.80 >125.56' 60.58 175.90 ' 66.31 

| 'l/?, i12:1i |£-.'S,'F'J. ;,3.):9,|4, 

10.16 8 26 12.68 10.89 101.75 99.87 98.i>l i 97.16 96.95 101.75 Sb.91 125.43 ! 54.85 

, oo,4. , id, !2 I:7oi i.£f,5:7l. 

14.79 3.86 8.57 B.53 22 1.71 227.1 1 a22. 15 221.75 - ; 32^. 40 : 97.37 229.40 ' 97.37 

, ■ , .t3-4i . 6 , 1 , >25 ii' /I.In 

j Sill'-'' 

Vc-I. Tui— tey 31-.:i lay ! Fnrter . Tliur-. ' W„L T'li-^ Jar Vmr 1975 ■ r,.ini.iteii..i, 


14.79 3.06 


"H. Tiu—tey M-m-Uy! Fnrtey Tliur-. j Wi*L T'U.-*J*y Vmr 1475 ■ r..ni|nl. 

.lf-nl ,l;«l A|.nl | Al'lll A|>nl ‘ April i April ajj.i ' — — — — 

V.- 2J . 2F to i* 1 U5 it iai'i.ruv.l ' 


— 15.32 


15.42 15.42 : 15.16 


15.04 I 14.81 14.23 I - 


46.65 I :13.86 J 45.58 46.01 ‘ 45.03 ' 46.79 47.33 47.35 


p ®[P*™*Wro Se«Jkvui!zoaa wSrJj'— -J — { Eagle Star insect Midland Assce. 
Swaythlinf, SCEnaum Man S’mi; 103.4 108.91 ....- ; j x. Tbrndnaedb Sl. E.C— 91-S88 1; 


FenUau FdApt-lOj 117.8 124.0 
Penn Kq.F4AprlJHl40.a 147.7 


I 1213 FiuFmji W Apr 16| 103 J 108.7] — 

, F : »» + w 7 -« SSwISjBoS mi? “ii - 

ow Burttaetoo- S l. CeBendPortfoIta Life hw. Co. Ltd. , _ nH __ k-hmL 

^ Mon-Td- 99^ -lOQ.^ . ~ u Bartbofemoi cl. waUham x. me Man w»Mon Equity Assurance Lid. 

. . N „ .Tio. AcmaiL_:... .‘96 J8 TOO-®; .. .Pwtfwjo Pmrf..' 108.46 1 _ ■ Wonbrna RiL. Honbam. Baabara S 

Fund ...Jl20T7 327.l!+iBi ‘ _ - 1 Unnaprt! L‘»»48-0 51.0, i • 

i.j «Pu. Accum :iaid) 1B8*+1.0| ■ t-. ; Growth & Sec, life Ass. Soc. Ltd. M am i r rte™ 

'!?■_ Property Fuwl.-. 96^. 101 , 2 + 1.0 Vatud House. W.U. 01-229 8166. M. and G. Group 

ARHAM COJU» r o a , Aeeunl W-i +I-2 - -T' - Otuateak Stem.'.- 83.03 j - S Uwute, Tower HU) BC3R 6BQ. 01-826 

2K -“'- ^ fixed lot. Piowl* 6 Jt -101^;— 0^1 — 7 .. vlAndbanft b'ca AiBO .6 93.1".. > — vt^uityOite .M«>A93ul 96.9—2.8 

cm' * Aonuo "S~ AT . • vt»*56up«*’ FtmJ: 681.66 { |' — ^Family *75 31a,rJ: 110.4 —1.7, 

SM?9.r t-. . *“« l5 « i | l lelni^.FiiiBliUMAlB*+J.f - - -FtesiMe. Fiutunti' lOO.Op - ¥lte.lBT7-»3Uyl! 86.4 - 0.8 

**^ 1 - -T - * Do 1881 -86 5Uyl| 111.4 -2.fi, 

‘ 1 Jt'A Mmu. PVno. 96.8 ^D.8t CuaWtan R^. . VlmmilWa Alay V68.4 72.0— 1.6- 


Savegnard Assurance Limited 

Swan Court. PetprstlekL Hoots. PtretW. S» 
»lrrrr*t tuunt K'iiU' 98.5 104.Dj — 

Schroder Life Group 

1S-24. U a (trovers St.. W.C.2. 81-838 3883 


20-yr. Red. Deb. & Loans (15)- 46.bi , : 15.79 46.52 46.59 47.02 I 47.19 47.74 47.7s > 48.01 

Investment Trusts Prefs. (15); 42.66 ; 16.23 42.99 43.26 : 43.40 ' 43.68 44.00 44.83 ! 44.83 


5 ; Coml. and IndJ. Prefs. (20) ...I 59.31 


50.59 53 09 36.271 115.42 ’ 38.27 

1 20.5. : ,A. ll fi 1 l<4.ti?l • (3; 1,76/ 

46.78 50.68, 37.01 l)3»o 37.01 

<£1,'3> I (oil. '/iS/lOt'F?*' «3/Ii7bi 

42.78 46.57 35.35, 114.41 ■ 34.45 

‘2S.Si , toil. i13/h.'63i i(*/1£-71i 

RR ns CC no .ID »c. Ill .-.rr n 


Wonmoa RfL. Honhani. BuabatD 8*111 1 S- 2 V Ualtrovcrs Sc. W.C. 2 . 11 

UaiufEtO Iter L‘t»48.0 51.0, i — *FuetUntwv«iF«l. 101.4 106.9| ... 

■w r r»™ •FWrihteWA prS*90.4 95.2: .. 

M. and G. Group KaultyFd..\.pr-29| 131.9 i . 

3 UMTS. Tower HlB EC3R 8B0. 01-826 *588 *0u. vomd 149.8 157.7' ... 

wf^ultyDite AU>AS3ul 96.0—2.8 — 


tx>. Auum TCU»Sj+k.lj Roral Bsclioiae. EX.S.: . . 01-283 71 

-mi. P en. PutuJ-»7X) lOg.w+lA. . — ; ; vPropmy Bocula.. 136.8 131.1—8.0 
pev Accnm. i®7A W3Jl(+ La ,-^r- ITen. gan.Fd.LUL; 90.6 . . 95,4- | — 

C I„*. Pan ' •: lOLSl^LB. — - __ • . . ' . ... . 


tiarai. Kf'MEV Life Aasaranee LbL 

A P ?r3 Pavilion BMgs., EWaftcna. « 


Hambro Life Assurance. Limited ««-» ■ 

7,. Old Park Lane. London, wjl *ui onsi Magna Assurance Company Ltd. 

us. Puna..., 105.5 1U.1+0.1 - W CbMiiers So. UUirttlse. Mdx. U*b.aSU 

“f-J'” 4,7 . ~ UuUdu>Rswc.Uwiu' K>*.4 i — 

•Property.— *;1JL9.1 W2.4; — UngnA M*a\l PdJ 117.4 1 .; 4 — 


Wt^unyBifa AU>H.93ul 96.9—2.8 — PWl.FudCapAp.tOl 115.2 121.5 ' — 

trFatuily *76 »a,vl: 110.4 -1.7, - Pen. Fund Arc. ..;121.1 127.61 i - 

wl VOOT7-80 >Uy lj 86.4 -0.8. - Wrom Fd. Apr. 17 [95^ kOO.f - 

V Do lBdl -86 JU.V 1 ] 111.4 - 2 .fi, — VDepoiiL Pd^.pJUj)95.a 100 . 8 ! — 

__ vlnlrmbd* .May l'68.4 72.0—1.6' — 

7187 »UAUniutriApr2ojB3.6 100.6, ( — ScoL. Widows* Fnd. & Ufe Ass. Soc. 

«K^w3UvP'io4 ' 8 ifoi I *■ Sl Andrt, ' TS S«- EdlaOorgU EH2 TYD. 

Magna Assurance Company Ltd. Slater Walker Insurance Co. Lid. 
is Cbpouen So. UzArtase. Mdx. Uxb.*i« W. UxDridj« Bd.. w.iz. oi-7« suj 
U uUtlu>Kdoc.Uonu' 104.4 i • SrirdNSUiVlFillMJ 73.4, + l.fij — 


15.88 j 58.83 ! 59.32 60.51 ! 61.07 61.80 | ' 62.10 ' 61.94 1 55.03 66 jJ 8 48.35: 114.05 47.67 

8 ; ; : l ! ■ ■ I I .70.3' <5,1. ;«7;U' ; S3) .6,1.7:.. 

Section or Craw Base Dates Bom Value 1 member or the EKhanao Tcluraph Croup) an an 
i Food Manufacturing 29-12/fiT 128.13 I IBM 370 computer. 

1 HKOTenM U arokcrs M02/67 l *t*7 i A nB * ,,sl rf the COMbtuenu of me FT-Actaarfes 

) Mining Finance 28/12 '67 JOQX# Share Indices is now available from the Publishers. 

« Other 104.62 1M4» lhe F,Danc,al TlmES - Bracken Hout«. Cannon Street. 

LAndon. ECCP SBY, price Up. By inland pan 26p. 
: Redemption yield. FT-Acuiwles Indices are Commonwealth IBp. Foreign 22p. 

! calculated by Extel Communication* Limited (a < ■ Corrected. 


Section or Group 

Base Dotes 

Base Valoe 

Section or Group 

Base Dates 

Sosa Value l 

Overseas Traders 

31/12 *74 

100.00 

• Food Manufacturing 

M- 12/67 

114.13 

Engineering (Heavy) 

31(12/71 

153.04 

j Food Retailing 

29 ■' 12 / 67 

11433 

Engineering (General) 

31/12.71 

153.34 

Insurance Brokers 

29.12/67 

96.67 i 

Wines and Spirits 

1A/1/70 

144.14 

1 Mining Finance 

29/12 ’67 

100X0 

Toys and Gomes 

IS /1.7s 

135.72 

1 All Other 

10.-4/62 

109X0 

Office Equipment 

14,1/70 

162.74 

i 



Industrial Groan 

51/12/70 

12S.SJ 

: Redemption ricW. 

FT-Acuiarles 

Indices arc 

Miscellaneous Financial 

31.02/70 

120.06 

! calculated by Extel 

Communications 

Limited (a i 


REGIONAL MARKETS 


Option Report— 3-month Call rates 


Uhku Marti PJ- 1 117.4 \ — 

ftfnfrs. Life Insur. Co. fUJR.> Ltd. 


Sun Life of Canada (U.K.) Ltd. 

2. 3, *. CockKpor SL. SWIY 5BB. 93U S400 


Fritter Pkcioin 16 
HtiebertBj /£) 75 

Slmtobe't lov. 20 


L,tffi-Ii iwh' aso.. BUlmstfWnd^' STnuw-Ml Ofto . M en. CqCmj 140.)! .' — 

5*Ui WtitrAerrm'IOBJi'JIO.K+'IUi J?Hi ' — ■ “ 

'' r0t -9U)Wf*»tberttep|107JB na.«+oT? — Ibn. P.LQ , ^.--. : 106.3 112-2 ..—j - 
usa^WitmWlu .10 6A l.*4 — P«.P-i-Aor- -. 111-5 117.2) | - 


fypprot j5^aow° t n ™l 07SI -,.) ..wl ”, J 

to ApP^ ^ a r clays Life Ass. Co. Ltd. r - . 

!, RorafonJ Rd.. E.7. ' ^)1«J83 22U 

p*r| flliS unUyuwai ;. 1 8L6.; ;86A — ••( -t* 

’flFrlu" Oane« onB value Aprtl S3. 

VI * • Cotrected ctunae. . 


° * L X, ;• Comcted ctwnae, 

GW^^fandts Ltd. . _ I ; 

Appro* Ftocbnrch Si-j. _E .Cjt . _ _ l 


St, Georce’e Way. Slevonace. Svu. SMDI }|5S£!ftiff£ mJ jltij Z 

VjfuuUfe Inv.Bd |28. 1 29.5) i - ttiu, , i.y, 

Merebant Investors Assurance Target Life Assurance Co. Ltd. 


FwuJI-S. t*p._...«9.1 104.41 ^... - 

P«fl.BJs.Acr:... : ./101.1 106i» ...-.I - 

Harvest Assurance Group 


Merchant Investors Assurance 

12a. High Street. Croydon. 81-688 


tam Samuel Life A*& Ltd. . 

N 1 A Tvtw AddiflcOnUte fid,. Cray. 8M4S3S 


10H-O 


110.6 


88.5 


98.4 

B 

65.7 


04.9 

rt.,,, 

97.3 


139.0 

. _ 

105^ 


114.0 



81-688 8171 Target House. Gatehouse Rd.. Arlesbury. 
_ Bucks. Artes&ury 8208 5M1 

UdojpL Pond DwvB7.4 92.4— 0.6i — 



i Imperia l 1^* Aiot. Cn at Canada j Seles Accm-Utilto 66.6 603'-lJ| — 

■ Unpezui Life House. Coildfard 77285 1 NekwO^hal ,51.9 84.61 ...^.| — n, e Trident Life Assur. Co. Ltd, 

•yQrotriPd.A p3647A 61.5' - ] Nest sobscrlprioa day May 25. Reastede Bouse. Glooaoter. MS2 3S> 

Pen OttefdApriso 30.7 45.1' - ' New Zealand tnsce. Co. (UJL) Ltd. vrndwit M««.Pd.i06.4 m.Oj*o.3i - 

: Tbo Individual life In*. Co. LltL i warrior So.. Boutbeod. 8TO-6353 ?r r !'L at P r r>il i r ( i l inr^ ??n?~ i-D ' 6 ' — 

inHiDlihitt -as AiKHi Sf Rmhimnw i aa r. moil *«*«* Prop Fd .106.6 118.0, .— 


Prop. FomlloyeMi 86Z) | „... — 

FWdlnt.Acc.Joi--! 105.0 lXO.flUo.l — 
Dep.FundAce loc'99-6 105.1 !-•- 0.2 — 
IU« Plan .Arc. Pen (54.1 57.9+0.2 — 

BoC-PtenCa^ Pen. 1 60 A 54.0, + 0.2 — 

Transtnternatlonal Life Ins. Co. Ld. 
»U 1 2 Breams B]das..Lda.EC4A 1 NU 01-403 see 
_ | Tulip luctti K«l...[98.6 103.8, : — T 

The Trident Life Assur. Co. Ltd. 

Reaslade Bouse, Gloncester. M32 385*1 


IRISH EXCHANCE 

AflteueeGMigll 36 , _ 

i.'jutuII iPJ .,... 125 .. 

ClotMteilri/i 65 , .. 

CoDCtvtel’rvilo. 70 ' - 

UooAbndy (fill 39 [ _ 

Heitoa rHlA^s) 33 j .. 

Irub DiitiUera 72 

Irish WlreJU. 40 | .. 

Jacob 55 [ .. 

jar beam 13 .. 

linldare 61 


ib'vaied. lli^i- 

Irret A Eerdif-Uf 1DJ , 

liordloer j 13*2. 

!r.rmU{ Sh'p iCti. 515 . 
Haimal'chiluji.. 71-j 

Kwen-e-re 27xfl; 

Ljwll’t.ShiptE] 130 | 

PooreeC.H. ! 75 ! 

SlmteU (Va.u| 53 i 

jVmnent iHu—i B7isM.- 


NORTHERN EXCHANGE 


-[Albany Inv'ZOp; 
"lAab spitnuaf;... 
-j Brady {G. i -A\ 


/rflruuer 'L. — 60 
..Hurry .nil ~*\ ' 30 
.'HtRirt-n Brew...., 90 

.[I.O.g.Ma,. St 110 
, Nu-hote Vir.,io..| 471 
,.:\iiiab.>:.lMD'iii' 65 

.;IMIA : 36 

..Peel Mills ; lb 

[sayem i_'.'Ti 9 

JebtrlbcM brick. 1 65 
;6bcQ. lte:r*bn>l! 155 
iMiliiJts'pinu....; 24 

^WMittrdH.lZxp, 


MIDLANDS A WESTERN 


SvamPrdkilOp 51 


iBPvru- KK.iSOp 145 
L'lorer Croft 60 

LKwa R A, «A‘. 3 1 

KUenroBd. ........ 40 

Bne Kal Invll. 231 
Do. r>oietitd..| 23 1 
, Bra ! 26 


■| SCOTTISH EXCHANGE 

.'Ueriaio ' 20 I ... 

.■LtuikA Iteel!' 315 
.'Dntbiee CrisBF lOSar! 
..Iiuodee lee £L.' 305 ... 

. Btliak McBrty.; 6b | — 

.(r'UeFnnre 45 ! .- 

iLemiJJ' l^p— 2b .- 
. I Richards il'Jpi..! 10 •— 

iRtb Cd'dabp-i 60 l-r2 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Dedara- SeiUe- 

Ings iogs lion' ment 

Apr. 15 Apr. 28 July 10 July 22 
Apr. 29 May 12 Jnly24 Ang. .2 
May 13 May 27 Aug. 7 Aug.19 
It was an active declaration 
day in the Option market, but 
little interest was shown in new 


A. P. Cement 
t»MC Lemure 
Barcteyc Bank. 

Beecbaro — .._. 

Boots Drag 

Bontm 

.B.A.T ! 

British Ley tendl 


business. Money was given for 
the “ call ” of Coalite and 
Cbetnicai, British Land, Euro- 
pean Ferries and Capital and 
Counties. European Ferries were 
also dealt in for tbe “put," 
while double options were 
arranged in Land Securities, 
European Ferries. MEPC, 
English Properly and British 
Land. 


Brltteb tonra! 
Burton *A i 


individual Bse_;«S.. Scott Sl. Eosibournej Kh« I K^r luveot.. 99.5 102J] , — 

BNri JUT. . Eastbourne 3*711 ~~ , „ 

vFUed (it. rmt%u5.e Ul.a - NP1 Penrfons Management Ltd. 

#E>]utty fnitB ,-96.5 lOUj ' — __ 4« GracecburCb St.. EC3P 3BH. -01-823 «» 

yPropvty L'niW-.lOAJ 109.1; — *• MonautH Fund .97.4 101.5| ■' — 


'IvPlxed lit. rnitOK.«.ttl.S; j wri rensums 

#E.]titty fait* ,:96^ 101 £, — __ < a GrocaSiurcb Sl 

v Property Cnit*_|10iU 109.1: — *• Manaued Fund.... 

^rauwt nuu^illtl 118.1 - . Wcw OT Mw 

■ f.MooM- P<JtxlA. ^9.S 10a. 1' — 

OK iVoat Mftn. 1 112 .) 114^1 ....... - Norwleb Unto 

Cnmamiiuy .... ...;98.0 103.2 — P.O.ISH4 Norwi 

I 79 i Si' ! »>««WUHplW* 

j teptto) 97.9 103-j, .VnrtdrEi^f- PJ J 

■ • > „ \Wii-Jf Pruv'Fif J 

lntenmWl ..._;114.Q 120.0: .. .. -. VnijeKPs^nsKdAiiCij S4.1 88 

rofej*nri»|I(iit.L..98.6.1W.9-S 5 - N „ rtt 1 cIl r U ii A,.r. 16. 103.1 
Foreijta Equity. .105.0 112-6 -r6.6 — . .. 

Investment Annuity Life Assur. ?“"! ^OfS*** LW ' 

t. beverew Court, w.ci . it^B « *£v 

«UpQ UuuUv r*l... 86'A i .... — . VlteblWeAten.id. 

X sii ! ' Phoeufr Assui 

tsasstsa. US 

SWSSSSf; ' I » ' ::_! = 

. fLinuflip bTillha* ■ 64AJ J — ***** 

>WmM e w;ibWr4fc6 62A ; - Prop. Equity & 

.*Ui»Jl5\10»ljWM.- «.9i 1 — us. Crawford Sfre 

llrfeh Life Assurance Co. Ltd. vlftii^itkPnmAi. 
lu. Ftebwy square, E.CJ. 81-KiS B5J *iv«. Man. iw... 

BlueCW til'd Moyl S2.5 55.0: , 4.40 *Da %rtly Bond 

iSfiSSpnml^lSM 158? - vDoJliuy B.1 F,I 

{ PnwM«KhilcMaylil5B.7 ‘142.8'; 5.86 vlte. ltel.Ajj^er l| 

rPnjtiili'd.ti rowih 135.7 14SJ ...■■* 5-26 p«A» a > tii Cmi 


TUdnn Prop Fd 106.5 112.0 . — 

VTVIdmBqurij-FdlBl .6 86.0,+O.SI — 
VTri.lnl HlthM F-UllO.! 116.1; — 


1 6- Pr.racl.urcb S... EC3P 3HH. -ai-823 CM I SS3^5K3Sy I08.p! — I = 

• VTrldtiil Brt Apr7]44.0 46.5|+ l.B; — 

• Price* on May l. Now dealin* 3une Z vG*IH*Ikw) [ 93.3 i I — 

Norwich Union Insurance Group C’ 3 * 1 ' ,afue raT DreaUnm. 

p.o. Bo» a Norwicb, NKT3NC owaruM Tyndall Group 

.Vrwicb AIinjil FilArirSW IZD.7 127.61 — W- Canynse R««d. Bristol. 8272 S35< 


■j== FOOD PRICE MOVEMENTS affi=3 

'■(i First Nat tool J 


Week ago Month ago 

r £ 


~ .Vrxlclj-ficj'ty Fd Apr3u(l/8.2 187.6 { - U*-»oy KL 

- j .\"r»u-li Pruj- F.J Aprak* 9S.7 101.8, — *D". Km. Apr.tX 

” - i N’rwleltFailfntFd AiiR 84.1 88.M j - vKqiilrvFrf Aic.^41 


VHqiilrvFd A}<r.34l 
VltcmJ >d. AprJ54[ 
VFrojj. Dd.Mar.rilj 
vCDl. Ifcl. A[t. C4-; 


oi^T iiwi 48 Wlndior Rd.. MMUB. Tel. 35Bis ,ivnr. Ml. a c.Mj 

!!’ i*tehlWeM-n.E‘d.;119.8 126.1i+2.7[ - vPci-e.ltF.JAprM! 

, -• I Phoenfr Assurance Co. Ltd. ‘ 


I 94.4 

E 104.0 

II 107.4 

ll 128.6 
l| 84.8 
l.' 119.4 

i 41.4 
! 106.6 
177.4 80 


BACON 

Danish A.1 per tont 


Uadburya 
CourMolria ..— | 
Debenbams _., 

DuelJUcra i 

Dunlop 

IteRie Star ...... 

KJi.I 

First Natwoal. 
jXA. Truat... 
rien. Acc ideal. 
*jC n. HJerlne_; 
: >luo 


35 ■"Impa" — 7 

ISiiIXX. 7 

6 Inrereek 10 

9 U^mlAGrneraJ 17 
6 Uorda flunk.... 30 

12 -Lote” 9 

11 9 

15 M&rkoA Sp'ocer 22 

6 Mklha H Bonk. 32 

16 NatlWestBanki 30 

14 1* AO Did 16 

3ts treaty 8 

7 R.H.M. 7 ■ 

16 , Henz Or-. 'A'J 25 
14 IHeedlnt'l 25 


lu pmm Wukei.. 
dO «filHers.._ 

1** jUiiu-b 


7 <Aoalr< Amer.... 

45 

20 rr«co 

6 .Broken H 11 1 Pn 

bb 

25 jTbora ‘A*. 

25 tTulw In rest.... 

25 , 1 /nn 

9 

30 jCbarter C'onr... 

20 

10 lluilevcr 

40 ICharYrbUFtn. 

7 

5 ICuL Drapery - 
22 Ytebere 

12 iCona 

IS 'Lte Been Dof- 

22 

20 


1 Property i 
ICap CauntlM.. I 7 

E.P. | 9 

lot. Europe..... 7 
Land Securities | 22 

•Pfachey ..... ■ 7 

Town A City _. I 7 
Town* Comm. 7 

[Oil. ' 

■Brir.Petroleum 45 
Bunnab OiL-... 11 

[Shell 26 

iCrimmir ! 17 


;F. S. Ge.1i ild... 1200 
■t.ireat Bouldei.l 6 
iHampiiiaAreot 10 
'Hampti.inPKip.1 4 1 

IKh'.M jl40 | 

jLonrho... ' 20 ' 

ilonme I 55 I 

jMeiau. Explor.l d J 

IPojeldon- 55 I 

;Pns* Suth__.i225 | 
[UI..T. Zinc .—.I 20 ■ 

tTelkom 55 \ 

!We-l Arena 55 I 

jWeatern 1Toy, 15 l 
Zambia Copper 7 , 


Danish A.1 per tont 80Q 

British A.l per tont 79o 

Irish Special per tont ... 

Polish A.1' per tont j”. 

Ulster A.l per ton3 


vjir 1253 2 G5.0i 1 — 

- +5 Kina WUUa® Sl.,'EC4F *HR. U14B6 9878 57.4 | “ "j - 

_ vWrh Aw'd Bundl77.1 81.3 j awyU dPnlMAri.il 103.8 'I I - 

_ kh> Piu Ascllayl 1*9.9 - +3J — KityltenftMiAlj 122.6 | ; - 

_ mPx K.B, A(<J«150.4 52.9 { — u, Hh ] IVnFd.Vi.rJ 119.0 ...... - 


U.HhJ IVnFiLVpr.l 
t*r»p Fru F'f Ajrfl 


KVrPx K.B. Ap2UjS0.4 32.9j { — 

Prep. -Equity & Life Assce. Co. , 

1 1 8. Crawford street, wih 2AS. 91^88 08Sr I Vanbrugh Life Assurance 
v!U>t Silk Prvji.B'l. 143.4 j ...„.| — 


Property Growth Asrar. Co. Ltd. 


41-41 Maddox SL LdO. W1R 9 LA, 91-498 4913 
vllanoced l'uzuL.,96.8 101.9+0.5: — 
vHqulty FuutL ... ,130.0 136 J v 1.* — 
VFlNftl lm. FundllOl.S 107.0; +0.1 — 

VPnrafldy Fluid. .1102.8 108 a! i - 

vNtueedCuU'dlBB.O 104.31 1 — 

ra easl Welfare Insurance Company Lid. 


43.15 — 

15.61 15.61 

3.20- 3.40 3.40- 3.50 
3.50- 2£0 3.60- 3.75 


Kfalg & Shassou Ltd. HI- W«nmin«*r Bridge RtL «-n e»i 

Sa. Cohdim. EJL3. - . 01-823 503 141.5 1 - 

UoodJFuuo fiiuju £111.15 ( - . vARnraRnal 460 1 — 

. Ex-cmpon n,*9.per bbil . »AM«y Snt. rg- . IBS ■ — 

New «vb. day Moy 7. , oSlienley Infr 52.3 1 — 

ttsen.^.iutviW: ss^gssg.; lrg;3 r:| - 

Laogham Life Assurance Co. Ud.. -Kerfae AmuiUy-. i|O-0 j ■ - 

MlBitel Hw . Hnsbury Sq.. EC!. «d2bbSSI f 1'iimed. .Vnuuirv. lOSJ) ... | — 

; imsi ' I Prudential Pension* .Limited j frni|frrj riino.., *»-“* 

ttSRtSiaSj *%i' IT.; - ««*• „ ol M 9222 Windsor ure Assce. Co. Ud. 

§Hp y (5Pi3IaaTri}63J 58.0. i - wj K nS I Z 1. Blub Sire*. Wlndsur Tel 

HAP fl\n Pwp'iyftl-Alir.lMWJI 17.23 1 - ' 34.0 ' 1-l.d 

* i 0 *™* tf f- W« nW »- -g£f3k Reliance Mutual 1 Kmm A-M iw| £10.22 !+o.iJ 

fe«j; liv_.^:._.;23.0. 24.5- - — Tunbridge Wclis.'ReOL 9892 2271 

vSoetmd SoC— 80.6} ' K«l. Frop. BoadaM 139 J* I I — 

sie^urefle* rwwo 128.0 30.0 ....... -- 

>9d K- 4SO>-. . 1 ‘ — « < , r».n> 


The Leas. KolKnfiUuie, KeflL 
vCaplul fi rtli BU j 133.0 

_ Hxenj|>r FIca. FdJ 84.8 

Evi-miu Pi.,[i. KilJ 76.3 

Kspt. lnv. T-t Jdi 97.1 

•Flexible Fund B1.4 

VlorVini T<L- FHj 97.9 

vUurwy Maker Fill 77.4 

Vl'roiCrry Fim<L.[ 79.4 


0303 37333 

!-h r 

I " "I Z 

I :::zi - 

i i - 


Ulolnv«tuiPlan>u45.7 48.1 +0.9; 
Futun.-.V.-ie'dfi r*t hi 34.0 I- 1.0 

1 itPFmr A*M r«m> £10.22 [+0.12 
8892 52271 | Flea. Inv. fir*th ,.|9B.O 103.2 +0.2| 


NOTES 

Yiflas allow tor all ouyuia exnense& . 
nco la penue escepi where aiberwiae mdi 
lied, t Stacie premium insurance bona*, j 
1 Net of tax M realised capita] aaiiw 


BUTTER (packet i 

NZ per 28 Ibst — 9.87 9.S> 

Enel ish per cwt+ 40.72-41. 14 41.14-41.44 40.40-41. la 

tonish sffied per cwtt... 41.72-4250 4L7242jO 41.7242.30 

CHEESES 

English Cheddar white _ 
rindless 40-lb per cwt 43.1a — 77 

N2 per 20 kilos 1 j>. 61 lft.fi* 14 - 4S 

EGGS* 

Home-prod. Standard ... 3.20- 3.40 3.40- 3.o0 

Large 3.50- 2-60 3.60- 3.75 — 

May I Week ago Month a?o 
per pound per pound per pound 
p P P P P P 

BEEF 

Scotch killed sides (es 

KKCF) 33.0—360 33.0—37.0 3fi.O— 3S.0 

Eire forequarters 25.0 — 26.0 23.0 — 26.0 .251) — 27.0 

Argentine chilled rumps — ■ — — 

LAMB 

English 40.0—43.0 38.0— *4.0 44.0 — «S.O 

NZ 2s-Ds 29.0-30.0 29 0-30.0 29.0— 31 0 

PORK (aTl weights) 23 j— 34.0 23.0—34.0 22.0—33.0 

MUTTON 

English ewes 12.0—13.0 12.0—13.0 12.0 13.O 

POULTRY 

Broiler chickens 23.0—20.0 23.0—25.0 22.5—25 5 

* London Egg Exchange price per 1 20 eggs. + Delivered. 5 London 
and National Provision Exchange price. $ For delivery 
May 3-10. •* FMC price. 


CREDIT LYONNAIS 

pays 


33.0— 36-0 S3.0— 37.0 

25.0— 26.0 23.0—26.0 


40.0 — 43.0 38.0— *4.0 

29.0- 30.0 29 0-30.0 
23 j — 34.0 23.0—34.0 


Month ago 
per pound 
P P 


.*56.0—380 
. 25 D— 27.0 


44 A— !S.O 

29.0— 31.0 

22.0— 33.0 



12.0—13.0 12.0—13.0 12.0 13.0 


on 7 days' notice deposits 
over £1000 

London: City West End S. Kensington 
01 -626 9331 Ext. 25 01 -930 6064 01 -589 1 295 

Edinburgh : 031 -2264324 Glasgow: 041 -248 5588 
UK Head Office : 40 Lombard St., London EC3V 9BX 
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*The Finiancial^rim^: 



Up another 9 on economic hopes 


round lower 


" • ~ =1 • : -• - V"*V* 


BY OUR WALL STREET CORRESPONDENT 

THE ADVANCE made further 

headway on V/aH Street to-day OTMPE? MAPKETS 
spurred by a comment by Federal USHtK WIMKHE. I 
Reserve Board chairman Dr. i 

Arthur Bums that the FED was 
currently see kins a moderate rate f'stnaAa hiahpr 
of expansion in the nation's , ~ anaaa Uglier 
money supply. Canadian slock markets finished 

The Dow Jones Industrial hmhcr in light trading yesterday. 
Average moved up another D.02 The Industrial Share Index put 

to a fresh 1975 high of 83U.% on oee to 183.3/ . 4-§a to 

and the NYSE All Common index 3?«i.49. Base Metals 0.23 to tO-GO. 
rose a further 4fl cents to 346..iH. Western Oils 1-60 to 172.14. Util i- 
also a new yearly peak. Ttises ties L2~ to 133.37 and Banks 0.51 
led falls by S73 to 506, while the to 248.B5. But Papers eased 0.01 
trading volume further expanded to 100.17. 

2.6m. shares to 2u.fiC.m.. suggest- Corp. advanced S1J .to 

ing no apparent impact oo the S4SJ on higher first quarter 
first day of trading under a sys- earnings. 

tern of Negotiated Commission Among Oils, Ashland OH Canada 

Rates ordered by the Securities - — — 

and Exchange Commission. 

In the day's economic news, the SnflSfkAC 
Senate approved a fiscal 1976 illuBLvd 
Budget target calling For a $G7.2bn. tgroai VflJDEf 

deficit, exceeding the SfiObn. limit WCWj VKI* 

set by President Ford. Earlier. DOW JONES AVERAGES 
newly named New York Federal n-i — — «— j r^n — 

B a „k pruldol p au l ,. W £T/. ^r , " d '“ lj ° L « 
\ dicker said there are covious , ^ COO*. 

dangers and risks to financial 

markets as the Federal deficit May i ' 1 _ I 

gets bigger. I ...i 67^3 | 170.76} 830.96 i f4.29 j 30^60 

Also in the economic news, 67.1:4 ! 171.38 i B21JM ! 7«.oa 18,060 


gained $1 to $9^. Nnmac Oil and 
Gas rose 3} to $113 and Pan Ocean 
Oil were up $J to $133. Bow Valley 
Industries picked up $} to $16*. 

AMSTERDAM— Slightly higher 
In slow trading. 

Akzo gained FIs, 0,90 to 47.5 
Philips Fls.0.10 to 27.1. Royal 
Duteh FJs.0.20 to S7.2 and Unilever 
advanced Fls.0.90 to 108.8. . 

Banks and Insurances were nar- 
rowly mixed. In Transportations. 
KNSM Group rose Fls.2,90, Ship- 
ping Union Fls.150 and KLM Fls.1. 

Dutch Industrials showed good 
gains. Ahold advanced Fls.3.8 to 
101 . 

In the Bond Market high 
yield ers were steady while low- 


STANDARD AND POORS 
U.S. STOCK INDICES 


8.7 per cent. level before it peaks g j %% I S £55 I 

later tJu.s year. 20 J t7 74 IA9 .^ ; su.ia ! 76.82 ffi.120 

Oil and Energy related shares 21 ...j S7.x j 171.13 | S15J8 j 76.6e 23.W0 

benefited from an Administration }® - i I JSS SSS'S 

proposal yesterday to decontrol £ J}3 ! hE8-'8mi 7«sl 

O', er the next two years the price , 6 .. , 1 1^.71 ; sia.oa 7b^4 . 29.620 

of domestic oil from wells that i* | , 606.95 Wj? 26.BOO 

cenorallv were m production 11 • 6T.93 1 l«AO n»-30 1 75.98 1 axiso 

before 1972. 10 ..." ; 166.4,'i 721.2a _ 75x4 • s*J9X> 

Exxon climbed 82 J to SS3J. ' ■ — 

Standard Oil nf Ohio 821 to 865, Hijh 69.92 171.58.830.96 . 81.96 — 

Phillips Peirolrnni SI*,- 10 #19. •< *• (30:4 1 | 1I/61 (ELlj — 

Schtnmberger SI* to $83 “'■'iV.mV 1 ~~ 
General Dynamics put on 81 mi - time : 275 aa juRt'i.iol iM.as — 

to S4i; on ;ui 88 |ier cent, jump Hipb — ji>rj,u9/ i»;l:74;.',3J/4/t* 

in earnings for the first quarter. , ■ L 4 *^* — 

and it wan embarking on a S400m. ^ 

capital expansion programme r Excluding bonds. 

over the next three years. w ,__ 

Du Pont improved $2! to S129. INP ‘ PMPENP YIELD px. 

Chrysler dipped $i to S10 — alter Ap r. 25 1 Apr. is I Apr. 26,1974 


Chrysler dipped $i to S10 — alter Apr. 25 Apr. IS Apr. *, 1874 

the market closed it reported a z 

Joss for the first quarter compared 4Ba 1 4 77 1 4 xg 

with a profit a year earlier. 1 11 — — - 

*£*&*&. fed & *S NY * 

3 # kSUSSnS^St Stmt! m. H JgLS£ig5*^ , ^i 

It h3s also delayed a more than 46.&3'57 .06 46.53 i «.ia , 45.41 45.17 146.96 

550m. capital improvements plan <1/61; ,aii. | < 

for this year. 

Schering-Pinugh, another active RISES AND FALLS 

issue, shed SI to 857;. A block issues traded Up Down Unchanged 
of 221,200 shares traded at S5S. 1 ™ 97J 506 * u 

Sears, Roebuck were up SII to r. — n — sr; — sttt — « 

SB41 — it reported a 2.9 per «nt. 1 Apr M A|w»Apr» Apr29 

decline in April sales from a year No* Hi u )m ie* : 84 1 gb : 125 1 ub 

earlier. ., l..«v 10 21 1 2a i M i u 

Halliburton sained &4J to $164'. 

on higher first quarter net. ' AMERICAN SE MARKET VALUE 
The American SE Market Value INDEX 
Index was down 0.08 to 84.16. Suiting bate U» Aug. St, 187S. 

although advances outnumbered 197s M«y" lAprSO ApfaiApra) Apr 26 

declines by 334 to 283. Lnw — . , . 

Svutex. the most active issue. Si? *?£u , M ' W ! M-W , 

10 540 OD a vo,ume ! ■ 
of 1 !%j.o 00 shares. ' 2.470 2.tso 1 2.000 1 2.167 i 8.490 



-Industrials 

fComposite 

May 

x 

^ MJJ4 

88.10 

Apo] 

38 

.. 98.42 

87.30 




.. 96.41 



28 

. 97.10 

8S23 


25 - 

. 97-57 

86.62 


K 

. 96-88 

S6.M 


23 

. *1-93 

88.12 


22 

. 9S. 10 

97.09 

.. 

21 

. 98.21 

87 J3 

1971 

Bish - 

. 9924 

88.10 



1 1/5 1 

il/5» 

1975 

Law 

.. 77.71 

70.74 



• 8'll 

>9.'1> 

-425 Industrials. 

1 425 Industrials. 60 

Utilities. 15 Rails. 



STOCK AND BOND YIELDS 



1975 

1975 1974 



Apr. 30 Apr.23 May 1 

[Rd. 

3rd yield pc 

... 3.SS 

J.91 3.59 

Ind 

>rd. p f e ratio 

... 9.89 

9.74 11.72 

Lonc-torm Con. Bds. 


per 

cent. 

. . fl.23 

6.22 6.76 

THURSDAY'S ACTIVE STOCKS 


Am. T. & T. Vfts. 
Scbertng-Ploagii ... 

Polaroid 

Minn. Mkig & Mtg 
Disney iWalD ... 

Texaco ... 

Boeing ......... 

Commonwltb OH 
Bethlehem Steel 
Xerox 


Change 

Stocks Closing on 
traded price day 

354.000 13-M -3-64 

268. 7M 57: - i 

157 JOO 30t — 

1S6.600 61 ‘ +I| 

167.500 481 + | 

152.100 23 J - i 

.. 135.600 264 +JI 

333.000 Ui — 

... 127,800 36| + i 

125.100 75 + | 


yielders showed gains of up to 
FIs.0.50. 

Two Bond-Loans with 8.30 per 
cent coupons were announced— 
Fls.60m. due 1383, of National 
Investment Bank and FIs. 40m. due 
1985, of Bank Mees en Rope. 
Further details were not available. 
COPENHAGEN— Generally higher 
in moderate trading, although 
Banks were little changed. 

TOKYO— Further improvement' 
in bullish trading, encouraged by 
purchases from Foreign investors 
and Japanese Mutual Funds, 
which boosted the 225-share index 
39.47 to 4504.31, its highest level in 
the past nine months. Volume 
330m. (220m.) shares. 

Nissan Motor gained Y12 to 


MELBOURNE YIELDS 

AVceytalci on60j ainv I ApriM "April" 
Leading SnnrJnJ 1 ! 24 | 17 

Un Dividends..-. | 7.43 1 7.29 i 7.48 
On Bsmiocs-'-.l 15 17 ! 13.81 I 14.10 


! SYDNEY ALL ORD. INDEX 

May 1 {April 30 Hich lE»7o j Low 1676 
355.giT;Ii~3.23i 569.46 04/lii 283 JB C9/l» 

HONG KONG INDEX 9 

Hay l j April oO Higb LB7& j Low 197? 

520.57 1322.61 333.64 I 160.42 

1 (g:/4i | 19,1) 

TOKYO NEW SE INDEX 

Base=toa January 4. 1968. 

Hay 1 ! Apr. 50 : Hijrb 13 /a ! Low 1975” 
i26!37|'525.37 '326.37(1^7 1268.24<10il. 

SINGAPORE INDEX § 

I AprToO | April 29 , 12io | Low Idro 

238.34 j 258.31 1 268.69 | 153.26 
I I (11/5* 1 till) 


• NSW YORK. May L 

362. following its results for the 
half year to end March. O f her 
Motors also gained ground. 

Trisci Construction added Y10 
at 347 on active buying by 
Foreign investors and Japanese 
MutualFunds. 

Rubber Goods, Housing Related 
shares. Chemicals, Cements. De- 
partment Stores and Shippings 
also moved up. 

Nippon Carbon and Tokai Elec- 
trode were other prominent 
gainers, each on expectations of 
capital increases. 

Meanwhile, Pioneer Electronic, 
TDK Electronics and other popu- 
lar shares lost ground on profit- 1 
taking. 

Constructions, Paperpulps and 
Oil Refinings were other promin- 
ent losers. 

HONG KONCv— Mixed in decreased 
trading. - 

New World were up 2 cents to 
8HK1.49, Hutchison 7} rent* to 

2.723 and Hong Kong Telephone 
20 cents to 12.80. 

But Hong Kong Bank were off 
40 cents to $HK14.60, Hong Kong 
Electric 2.5 cents to 3.473 and 
Hong Kong and Kowloon Wharf 
20 cents to 22.40. 

Swire Cheung rose 7 cents to 
SHKIJJS and Cheung Kong 124 
cents to 4.174. 


Sterling mafatatnoA Us. down- 
wards drift in the foreign 
exchange market yesterday, with 
its trade-weighted average depre- 
ciation against ten units since the 
Washington Currency Agreement 
of December. 1971 (as calculated 
by the Bank of England) widening 
on balance to a record 22.8 per 
cent- from 22.7 per. cent— and 
standing at 22.7 per cent in early 
dealings, and at 22.S per cent at 
noon. Conditions generally were 
quiet, with the May 1 holiday in 
many Continental centres restrict- 
ing business. In terms of the 
U.S. dollar, the pound fell 3-5 
points to S2.34S0-2.S490 on the day 
—opening at $2.3520-2,3530, and 
falling to . £2.3465-2^475 at ' one 
stage. The dollar's trade-weighted 
average fall against 14 units since 
the Washington Agreement (as 
calculated on noon rates in New 
York by Morgan Guaranty) 
□arrowed a shade, to 6.83 per 


cent, from. per cent, while 
Sterling's depreciation on a 
similar basis widened to 27.55 per 
cent, from 27.41 per cent, aid 
the French franc's -(similar) 
appreciation, maintained its rise, 
reaching .4.52 per cent; against 
Wednesday’s 429 per. cent The 
French franc gained a further 25 
points against the dollar, at 

Frs.4.1300. while the German mark 

lost 28* points, dt DK2B79Q, and 
the Canadian dollar feu 20 points, 
to 97.955 U.S. cents. , - • 

Gold fell 31 an ounce on balance 
in London, to $165H*&L small 
business. The metal opened at 
8166-167, trending slightly down- 
wards over the day. 

The Kruggerand’s premium 
over its gold content ended in 
places in London, on the dealer's 
offered side, at about. SS& per 
cent, against the previous 21 |g 
per. cent, while in international 
business it closed, as previously, 
around 3& per cent- 


. . , - j t It' 

I - - y /- 1 

iBlt.-I66lihuK.di' 

>8-1-67 Sml?* 
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EXCHANGE CROSS-RATES 


May. 1 | Frankfort j New York |- Baris, j Brussels London lATsteritan 

FrankJ’lc — ' ! 2376377 tff^l47^7| SAl-at BS8-93 66.10-16 

5. York J 42.0E-U7 — . ! 24.2025 2^463-3602 25470-5420 41JEB-30 

Pamlci.._ 1 75.67b mI 76 4.1520-14l7| — ' 1L770-795 9-720-746 170.37&27E 

Brussels O) 14.775510 55.11-16 8.47^3 — 82.62-72 14.4&65 

London— I 6-581 59 i 2^48349- 9^8-70 -82^060 — ,. 6.b8i-6B3 

Am'erdarzL KiLaOJa 2^20752 { £8.74-79 8.M26-75 B.68686BK — 

Zurich O.: IOT.4E-6B 26650 7& i 6L82-93 7^6368776^12^836} 106.1*31 


83,0008 

58.10-14 

]6L27&€7& 

13.70-76 


17^-4 in MontiaL ITJ^Is=102J)4 06 Canadian costs. 
raiMulian 8 in New York. SO=97.94£6 UA cents. <•*) e1o»>l May Say Holiday 
GjS. $ In Milan 631J5- Sterling' la Milan 1.486.40. . 


MAY DAY HOLIDAY EURO-CURRENCY INTEREST RATES’ 


EUROPE 


TORONTO 

INDUSTRIAL INDEX 

Mar 1 Apr. 30 1973 High 1975 Low 
133.37 133.91 18S 69 U7/4) 159.41 (3/11 

MONTREAL 

INDUSTRIAL INDEX 

Uay 1 Apr- 30 1973 High 1975 Law 
1*1.17 191.17 1*4.33 1 17/41 159.93(3/1* 

COMBINED INDEX 

Mar 1 Apr. 30 1973 Hu£ 1073 Low 

155.39 183.26 189J7 07/41 15S.03 iS.’ll 

JOHANNESBURG 


Prev- 1876 1876 

Mayl lows High Low 

Balxr'm ^ (c) maT H0A2 "ajjri 

'38/4, 0/1, 

Denm’ktf) 86 j5 65^8 38.52 75X6 

1 18/4, (15/1) 

Franca idl (C) 69.4 72.6 S1.7U 

.25/4, (2/li 

Germ’y *ci (C) 710J 726.1 573^ 

t 16/4, <2/1/ 

Holland" 107/2 106.2 107 J 86 ji 

.1/5 (2/1. 

Italy (y) (r/ 101.41' 10b^8 86.98 

< i2J/2i (8/1/ 

Spain (At ic) 103.10 91^6 

(£2,4 1 < lb; if 

Sweden'^’ in ! 3SS.18 574.te /.1056 

; lie, 4- i*di 

Switx’rl’d id £76.0 222.3 tfJtvi 

i«| ’ .28/4, «/l 


Markets were closed in the fol- 
lowing countries yesterday for May 
Day: Austria, Argentina, Belgium, 
BraziJ, Chile, ligypt, Finland, 
France. Greece. Italy. India. 
Lebanon, Luxembourg. Malaysia, 
Norway, Portugal. Philippines, 
Pakistan, Singapore, Sweden, 
Spain, Sri Lanka, Switzerland 
(Basle arid Zurich), Thailand and 
West Germany. 

Lebanon, Greece and Belgium 
(Brussels Bourse) will also be 
closed to-day. 

Gammon gave way 30 cents to 
SHK18.20 — rt has been approached 
by Jardlne Matheson about a pcs- 1 
sible offer for a controlling in- 1 
teresL 

JOHANNESBURG— Gold shares 
eased but closed off the bottom in 
some cases. 

Free State Gedold lost R250 to 
R30 and Kloof 28 cents to R12^0. 

In Financial Minings. Anglo 
American gained 15 cents to 
R5.05 and Union Corp. put on 5 
cents to R5.20. 

Coppers edged lower with 
Messina down S cents to R390. 
Platinums were little changed- 

Industrials were fractionally 
I firmer. 


Mar 1 1575 i SterUog | U.S. Dollar [ . 


-DoUSh 

. guilder 


W. German 
mark 


ribotl mm....| 8>z-10 > 

I Usr> D*4l«— : 8 I--IW 3 I 

Month- 1158 W 1 

Thret months. 13 tg 15 I 

MV DU'UUJs ' I 

One Vm. ... i IPt-lPi 1 


■ M ;. 

6 & 8 - 8 S 8 . 1 

7,1-758 

713-754 

Sp-aij 
653 -BJb 



Euro- French deposit rates: two days* notice not zvallnljto? seven dan* notice 
cot available.: one month 9-W per cent.: three months*. K-dM per cent.; six months 
10-191 per cent.; one year J0>U per cenL 

Lonscr-4erm Euroaoiiars deposits; (tra years 81-9 per cent.: three yean Ml 
per cml; rour rears 0-0 per cent.: five years W-91 per cent. 

The foil owing nominal rates were oooted for London dollar certificates of deposit: 
one month 8-5, per rent.; three months Gifijs-SUtf par cent.; six months S-7J per 
cent.; one year 8? it -8 per cent. 

* Bates are nominal dosing rates. - 

t Short-term rates are ran for sterling. DA. Ann»r« smt Canadian qfl 

two days* nouce for gnUdets and. Swiss franca. _ . ' - 


AUSTRALIA — Markets turned 
lower on profit-taking after a rela- 
tively firm opening. Trading was 
subdued.. 

BHP shed 4 cents to $A6J.O and 
Philip Morris fell 30 cents to 
SA6.20, but CSR gained 5 cents 
to SA4.35. 

Banks were generally weaker, 
along with Financiers. 

Insurances were steadier and 
South British gained 15 cents to 
SA2.40. 

- Retailers eased, ' as ■ did 
Properties. 


Uraniums and Mines were 
generally stronger, but Utah. -lost' 
10 cents to SA6B0. 

Beach Sands Mines were firm, 
with Allied up 4 cents to 84 cents. 
Associated Minerals. 5 cents' to 
SA2.57, Codgen 2 cents - to 
88 cents, Kathleen Investments 
6 cents to $AL04 and Westralian 
Sands .2 cents to 60 cents. 

Honmia were un traded after 
closing at -SALSa oh Wednesday 
— it is subject of a takeover offer 
from Cafran Pty. at $A2J7 per 
share. 


Amsterdam . 8 i.S71*5Jfllo£S* 
tJBrussels-. 7 6?.l«S.7ri*lS' 

Oopeoh’gen B 12.89-12.® ' 

Frankfort .. 6 >UZ5AV Ktt£ 

Lisboa Bts 67.60-67:99 ; Bb 

Mjt/lri ii— . }7 - . nmih M 

Uliu S’ 1.461-LW? ffl? 

w» — ~ -iu» liys-iurtuSt ‘ 

Phns IB- 

btockholm . 7. . ,.9-M ui? 

» ?fc ye- ‘~- - U* B82-GS0 TB - 
Vtann--. 6 . S9JM58JB M 
Zorich. B- f 638 ^.62 
7 BaStc~dtoctMHtt. r 4 
convertible francs; 'doting 
g>.2&S5.4B. 77-77™ 

OTHER MTOCEtg 

A^SQatinA # 22.47-25^7 ' 

Austtabs .lyUB-IJUS . 

BtaaU 18.54-t8J4 * 

Finland- ' A5B^^4* r- . 

Greece — 71LOT-1 13825*0,*^.. » 

U'ngK’ng 1152B : tLG®DHut»rfc n 

j!* 4 '**. - b! 

Aiiwait.— ILE678J77 /German « * . 

Luxe mb'B BZJM&GB'tUteKe.^ ^ 

AUisyla ABglkffjg il 5Jr t ‘ 

N Jutland 1.7657.l7B97U^i w ■ V 

SSodfAba A. \a-9J0jr iNtthrTdi, t 

Singapore! 6A27-6J47-l.Nbew»yr. t * 

6 -Africa-. 1.5228. ■ 

•^SfLisr^g > . 

Canada.— ^ .fiw^fod^j 

csl« "■ ' 

TSsii bants} 37.34-97:97 lyh^osTlan '' 

*• J Eased’ on rates quoad -by' irf 8 

dealers. Other rates may bs^aS. 

where. . -4 Sam gjveh Je iiii'ii m aiw"" 

rate; financial nUe. 

gfrcti are liable . to. shara.^ia Wi 

(sk) SelltoE. (V . 

[ FORWARD jRATES 3'®^ ‘ 


I Sew York. 1.2&-1.15 o.pm (L464S 
' Montreal— 11.00-0^0 e.pm £»-Ur 
Amst'dam 364-864. c4» ' . 

Brusaela... 30-10 c.pm . * H5-76& 

j Uopenp'ng 4-1. ore pm . - )b-3 «*: 

' nankfon pf. poi |llj-lfr 

Usbon. — |2J c-iuii-60 cdH#4e.pm 

MJhui |5 lirepm-1 Uredhl4jltrep 

Oalo.__._;3 ore pm -par )9fi-6i E 

thris jZ’c.MD-jbar 

Scucfchaini 2 ore jmGpar'.! , J6ix-31g' 
Vienna ...J 36-06 gn. (im i7646 'n-- 

Zorldi (41g-AIg c pm " (1214.111 * 

SIx-momh forward U.S: ddluU 
pm and U-tnoatha lSASrUf^Sc. 


INESBURG indices ana Dan dates (all case values 

• _ 100/;— (at Bvlglan S£. 31/13/0. (bl /CPRMAMY * 

.. . . Copcahaaen S£. mm. (di paru Bourse . * 

May 1 Apr. 30 Hlsh Lou- jobj. ie; Connnerzhank December, 1931 , 

. 19S.4 197.4 210.3 1*3.0 ifj AmSlerOam lodustria) 1079. (gl Milan May 1 

„ '>5^* W' General 1/1/73. (h» Madrid S.E. 31/12/74 

. 30L4 303.9 379.1 -^>-2 im siockhDlm Industrial 1/1/M. nor , m: 

j,:.}: JSr 4 * !S» *2 *' & AJitun 


' AMSTERDAM 


Prices |+ or | Dir.'YM. 

thn- I — I % I % 


(1935=100. > Source; Rand Daily MalL 
- 1974. 


OVERSEAS SHARE INFORMATION 


I able. 4> Hang Sena Bank Sl/7/94. 5 Straits 
Times 1965. (c> Closed. ♦ Adjusted. 


Investment preminm based on 
S2.60 per £1—105% (101 J%) 


NEW YORK 

1 II HV I Apr. 
Sim* 1 ! 3<J 

Adiliw-f«r«i*h ...' 7^i i 76 ( 

Aetna I, He \ •.N?.' 216 b 20; t 

AlrPnoluc^ I 74 72V( 

Ain.-. 19t 2 19 

.M'-aiiAluiuiniiii.i 23 14 

A.L.t'.O.A : 461* 46 

Alleui'^nv till hi. 1 24 1 a 241; 
Alle«iieny Puiierl 14 7« -141| 

Allie.1 hemieal.. 381* 471* 

Alliwl Slt.irw .' 27 264| 

AIIIj dial men.... 1 10U I 91* 

AniHS i 481s 1 471a 

Amcmila Me*....i 161 r j .17 14 
Amer. Airline- 0. 6 • 95 3 

Ainer. Ununls.. . ' 381® ■ 38»* 

A nier. Hn«iliw.vr.j 191* j igs* 

Aim-r. i.'an I 29 1 « ; 28-* 

Amer. CyanamiH.' 277g 271c 

Ampr.Kltt'. Hnn 'r* 17 1 r | 17 !$ 
A mericn K - ;im.nfc! 36 1* ( 55 
Amei.Hnnie Ppjfi- 36 1 56 

Aim-1. UvM'aL. ’ 63* 6^4 

Amer. .Uftiirt... .' 5 1* 5'* 

AiiK-r. X«(. Git»... 36 35 13 

Amer. b'liielMTii’.. 18 Jg j 17 
Aintr. SIM ■■•la nl..' 12a* , 12T.J 

Aiiieiitau Sli'U-.., 55-i ; 56lj 
Amer Tel. ii Tel.. 49j fl ' 4S7 a 

A M K 19>i , 19 

Aiiij.?- 4:-8 , 43* 

A iih.,->.ii<i» 17i-i 1 16"j 

A ii. in -I H.a/I.iii|>.' 19J* | lBay 
Anlwivnfr.ttu^h } 58 i8 1 59 _ 
Ai'imv Sleel ... . 321* 1 313* 

A.r>_V.. 70 ; 691; 

A«« Mien* r til ■ 101, • 105a 

A -lila ii- 1 4 'il ZlU ’ 20>* 

All. KieulieM 8S^« ! 901* 

A Vi " 16 1 16 

A\.i> : 5'* . 5 

Ana 7U 75a 

A, nil PlMlnrl*.. 451; 441; 

1*1 Ii. 1 1*1' Kl.i-T .. 187g ’ 185a 

Bank Aim-mu. 41’c 41'* 

hanker- Tr. A. V. 36>* 361; 

Kariwrt-dl *5ia ' 255* 

Denirii-e F.-»K. ..' 201a ■ 20 

Btril'/ii t'lek 3 5^8 ! 343 b 

Delia. Him ell.. 165 S I 17 

heiflr; 351; j 347a 

IknpMUMv'ir', 25a , £5i 

Bethlehem steel.' 59 r® . 391; 
UW-kX Decker...; 34 | 31T a 

Kern*: ' 16'j 1 251* 

Uvi?u i-'iisuawle i 195a | 19it 

Etirileii 24 J 24 $b 

B. irj; Warner 16 1< 164® 

BmuIlT lui 76a 6*8 

Braacait -.V* ; 131* ( 13 

Brlatol Aleyers....; 69 Ja l 581* 

Bnr. Pet. ATR...; 9fa ' 93* 

Bn.ck-eav iJIbji'..; 15Te , 16 Jb 

Unin-.H'ii'll j 14 Iij [ 14 

Bin;vm* Krie I 393* I 40 

B'jil'l 83* 85s 

Hul'ii'B Wat ell.... ' 7Sg 73* 
Bunker Un»i>-... 1 55* [ 6 

Biir!luKt»ilAlliii. 563* . 381* 
Btim-upli- 965* | 96>a 

I Hlli i.miijn. .. 6'3 1 6 

* 'm., | -I -el l . 50 891; 

i l*...-ni.-. I5:| 15 

Caniti liilii'li’l|.li..l 10.; 105g 

Cm-nsu-ii 76'; I 76-\* 

tdiricri lieuiTJlI. 11 111 ; 
t'mlfi Hh« In . ill-.* • 21J* 
Cali’i iifllntTiii.'i ■ C6i.| • 663j 

t»> , 47 I 471; 

OlHiii-re 1 33ie ' 3S«* 

Cuulnil 5?.1V J 13.'i j 135s 

Ceim. 13 ~i j 15 <8 

Cerlain Twd ■ 10 -i 103» 

Les'iis 4in.i»ll .. : 15 ! 141a 

Chuie llaaluuiaii] 527g SHij 

Chemical Uk XY> 36ij 36 jb 
t heaub'ruh hwii; 631; 64 14 

Chewie ^.vflcui*. SB 35?g 
CliieSBU Bridge... 78 771; 

Chrysler 10 10 ig 

Cinerama. 35g 25g 

('inn. llilflerrm... 223e 22't 

CIT Financial.... all; 5158 

C1T1 Curp ..... 363* S5>a 

Cities Service 59 »; 39 1; 

Cur Id vesting... 6ti 63a 

CiM-t'i'li S3** 801 b 

CuljBUC P»1nr 271 b 271; 

Culms AIIiiuhu... 7lg 61g 

Colmnl-la i'imi....! 25Ig I 22 <2 
t nlumtilH Put.... 7:g ; 8M 

I'limliiii.'iii nf tin II ; II 
C<iinlMi*lli>n hns._ 441; ; 44lg 
Cml'in S'"! \eni--.' 44ij : 44'* 
Cuniw'l >1 hiiiM>n.- 24 ; 23 ig 

Citinn 'ill i>il I1V1. Ill; • 11(7 
CiiiiiiiiiiidaH’lii' - ., *2Ji» i 325* 
('nil. hi I'm m .\.Y.| 12 U 1 12 30 

CniiMil F'"b1? 1 14 14 1 3 

I V'IimiI Nr.l. (is-.; 3£3 ■ '22>* 

CiiiM.nichfi'si'r 157a I 13*8 
Omtiuentnl (.'nn. : £6'p j 26 
('■ml mental till..' 5&S£ 1 5bSj 

''•■ntmeutalTele.! 115s I H 1 } 

l/nla ! 203* I 20J« 

l*.n|»?r 1 fl'liw ■ 401* i 40‘.* 

Co^iyerKsugi- 31 m j 301; 


(-■irntnitiiliisM ; 

' Pi; lut'iisli-.m'l. 

'-rune 5 

Cri/irte Peuol'iu. .; 
Cnvkei .Nal.C.P.! 
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CurU^s -Wrlflht...) 

Dana I 
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Ih-lnmute - 

Dekutui 
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Dii:irt(ibi-ne 

l.il-.nialKi|inp : 
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D*i\er imrjin | 

linn Cheiiilcal—.i 
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Du IVnt i 

hi- 1 1 1- tries) 

Iini2le Pu.twi ! 

Ku?l Air Line... 

I I-jl--1 iiihu .. 

[ batMU ' 


i 

HI llisii \«f . 

Ultra 

Kmen AirFr'nln; 

6.M.I 

1 biiuelbard Min . j 

E-mark 
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! E.tl-'U ' 
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Firti-tiuieTirv I 

F-i. ,\ai. Iktflnn.' 
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Fl 1 nl Uet e — ! 

Fibula l'<t»-r. . ■ 

Fluor 


F.M.i' 17'g 

Fnnl M..|i>r. 365* 

K,.r 11 k.'-'t Meks....l 14 

K.ixl-.n. I 32-'» 

Fivnklm .(lint... 28 lg 

Ftwi^.rt SI 1 ocrals' 28 

Friieham I 165a 

Fuqua Industries 51 * 
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Getty till 1 


Gil lei te ’ 
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Johns Mauavillea 
Joluunu Johnson’ 
Ji.'Un<H.'n Control .1 
J u.vMa a ul artur V 
•vainer Alunnn uL 1 
Kalter Industries! 
Kaiser St««l 

gv— 

Iveauec-m 

Kerr Alt-Gee- 

KkWe Walter-.. 
Klinlerly-CLark.. 
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KrogeCn 

Leri Straus* .] 

LtMiy Ow. Ford.., 

LitH.iy Mc.N'eB — ' 
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LI 1 ley fc'h_ I 

LiiU'ii lmtltft— ..I 
Lick heed Alrrrtti 
L>xio star Initustl 

L. m« I aland lAg. 
Liuisuua Land... 

Lunrioil I 

Laa-kv tflonja | 

L'Utrs Ymingtown 

Mi-UUIau 

Alacy IL H 

AJamiai'n.x 

Mallim-kx’ti. hem 
II (r> Hanover CP 

ll«|VI 

.Uararlton Oil—- 

Jlan.njr..— ; 

Marine Midland.! 
MarabaU Field... I 

May Dept. Stores. 

MCA ! 

JlcCnry 

McDenu'Xt 

M. -Dimiieli Dr.uai 

MrU ran- Hill 
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Merrill Lynch— 

MOM.....’. I 

.VI i nu . 3 1 1 ug i llfjt; 

M.il'il OIL I 

Mi'u«nto 

M.irgnnJ. P. ..... 
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A'llutl Uan.r...J 
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National steel.—! 
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.\UU ! 

Neptune Meter...] 
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New Kunlan. I TelJ 
N lagm Muhawk..| 
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■V. L I ui lurries .; 
N'orliiltlWesteriij 
North Nat. U/w... 
Nrlm staltp F« r.l 
Nriiawl Alrliue .[ 

I N ITU »-'t 11*11,11... 
Norton siuioii .... 
il's-Henial IVtn-l. 

■ i.lgllvv JlarlH-r . 

din.' Baliwin 

r.' In ' , 

Uim blcralur , 


I lliyr'ehip (ip 1 

1 Du eni-Conilna ... 
oncus IMiiiqi-.— ' 
I'ai-. C'.jasl Prtip.J 

rWiftc Gas 

Pkc. Lighun*:....! 
Rue. IVr. A Lr... 
PanAmWorld.*iir 
Farfcor Hannidn . 
Penn Central—. 
Penn P*i U..... 

l'cnney J. C 

Penn/..!! United. 

Lillies Drug 

POnples (ins 

Ccpaictj 

Perkin, Elmer—. 

Pot 

Plizcr 

; Plii’ljia Divlgp — 
ITniadci phia Bl« 

Philip .Morn-. 

I'lililij^ I'eiml'm 
Piekwfuk tutor.. 

1'iitJnin 

1’iine.v Bowes—. 

Plllsinn 

Ple«o.v I/.1 AL'If 

Pnlamid 

htuirar h'lec..... 
PP(i Industrie*.. 
I'mrsor Gamble- 
Pub. rierv. Elect. 

Pullman 

Puiai 

Puvolatm* 

Quaker Oats 


12 j K»(jbl America— 1 

a kavthevm. 

iB 1 KC A 

Keaiilng 

a Republln steel — 

* Jtevlun | 

Keynolits Metals. 

ig Reynolda IL J.. — 

Kicb R. Xlerrell— 
8 Rockwell Inter... 

8 Rohm* Sc Haas.... 

Royal Dut«A 

2 Rum Togs 

4 Safeway Stores— 
Sl J'f Minerals. 

. S. Regt« Payer.... 

4 Santa Pp Ind. .... 

Saul Invest 

Saxon ind. 

Sv-hlitr Brewlug J 

* St-hlumhetHer— I 

SCU I 

■ s*tu Paper" 

a Svwvllle MIr i 

J SvmiM'r Duo Ve*l| 

S«si CiuiiaiDcra...| 

Seagrsms ; 

sv-arie i(l. D.i ■ 

. Sears HueLuek....; 

’ seilv-n 

; Shell OH 

Shell Tra tupnrL .. 

; signal 

sigDiale Corpi 

MmjAlcivy PaV-. 

Sln*_>ur 

J SilllllT'R ! 

; Southdown ! 

■ Southern Cal. KUj 

1 Southern j 

■ Siliu. Xat. lies-. * 
S-rtithem pHclfic.l 

1 Southern Hallway! 
StHirhiaii'l .. ; 

1 Sperry Hur.-li , 

Speny Kb n. I ; 

1 Siamiard Biwndft.; 

1 Sivl.tiilCalilumu 
1 sol AMI Indiana J 

‘ Sid.till Ohio I 

' StaulT Clwuiiak 
1 sterlinu Unico-.i 

1 Suidehsker. [ 

> sun Oil 

sim-trsiiii 1 

I srotex..._ ^.1 

Tandy | 

Tovhuiuok.r ..| 

1 Tektn.intr 1 

Telolyne. 

' Tele* | 

I 1 

l Tennero. j 

, Te«HT' Petrol eu □ 1 

j Texaco j 

( Texa«eull — 

Texas lust ; 

Texas Ciilltie*—.| 

1 Tune 

, Tunes Muror 

. Timken | 

, iTntne j 

] Tra ■ i-amern.it 

Tnnr I ui..n 

, | fmioaa* iut'mli 
I Tan- World Air • 

■ r«aiiStT» 

I In C oni menial.. 

I I • 

. JAIi Leliiurv I'.ix 

‘ LAI*. .. . . 

i VKLU 

li.l 

flip 

I lillet or L»d... . | 

J L inlet er ,\L • 

j L'lilon Batirx>r|. . 
La.rui i.ariude ...; 

L rilun C".inrnier»-e- 
L uiou Oil Call...! 

Cntun PaciJic 1 

I'lUOEamerlra. .. | 

L’nlioyal 

CnUed Bnui* 

United Corp I 

Vj>. Bancorp. _. 

U.S. Gypsum 

I'JS. Industries.. 

U.S. Sbues 

U.S. Sieel 

U. Technnlocias..: 

LSM 

Ulnh Int'l ! 

UV Industrial. . 1 
Ciryiuw Elect....' 

; 1V*I Green ' 

1 lVi»mtr-Cn nun'll.! 

1 Warner- l/mk-nj 
> Wdl- Far»ri. j 
W'eelern llarruvr* 1 
'Vcli-m L uiou.,. 
We,iinoh> EIcc.j 

MVuiscv I 

Weyerhauier : ■ 

1 Whirl (moI • \ 

| W|, ltc Lons. Ind si 
j Wiiconam Elect.. I I 
I Woulirorth ■ 

! Wj-iy.^ 

j \ero* ' 

jZapalB...^. ^...j ! 


May. I Apr. 
1 j 50 

6Ja j 6i a 
483* 42fo 
15Sa 15i* 
3 2/j 

337 a 33i* 

687a 68 

21>* 21 U 

53 i B 523a 
20 206b 

20 20 


IZeiiltJi Kadio 1 203* 203* 

Chile !% 1995. : t«l i B WU* 

Ptero Sjt 1991 ! *9 d t9o 

U.S.Trea^S19i«; 1998 |99” 

h .S.Trvna.4* 1380| t85 lg t89 lg 
CS.TVw44%7&ft)bl 1791* t7fll4 

L jS. 91 day. bUU| 5.45 1 5A1% 

CANADA 

AbUiy Gen IW f2-8B 1 2.88 

AM ti hi Paper I 9%s 97g 

-Vyaico Eagle — ,i 6I4 o3* 

Ak-atLAIuminiuml 231; 23 

AJgoma Steel I 263* 261* 

Atlnsco* U4*b tl4l a 

Bank Jlomwal-I 13 7g l3&a 

HsnkMuvaS-ntuI 42ia 421* 

lk4#H! Reeouree-'.J 4.85 

Bell Telephone.. ..1 44** 44 ig 

1.10 l.ll 

Bow V.ilcy lnds-j 161g 16 

Uowmer fti(«r....| — — 

UP Canada | 111- 117, 

H raw /mi 133. 151. 

hriuiv . t3 t5 

Cnlgiry Power.. ..I 23 2212 

CaiW'ln C'euieni-.l IOS9 103* 
Canada N 'W Lau< 1' 3.3U ! t3.35 
CanJrupilDk Com! 233* I 23lj 
Lamulit In. In- . . 205g '■ 20 ig 

Can. liidiiK.fin- ■ 1 7 I 63, 

Can. Paul fit- 1 151* | 1538 

Cin. Pa, •ilk- Inv..| 1512 I 14. g 
van. Sujoar Wil. ..' &6 36 

Carilnj; O'Keeie..; 2.63 j 2.53 
Cks-iar Ael.«Mi*..; 4.80 1 4.6J 
( hieliam Hev.„. &i* ] b 1* 

Conuc-n | 30i« 30/] 

■ Ct*u»,Bnr1iur\i....i 241* • 23»« 

| Con. Texule M..., 1.60! 1.85 


lk....| 346 I. I 

| 244 U | 

im’Ll 170 • I 

Gelsenbeig 1 ol.B • 

iJuieboBnunir— .. 174 1 1 

Bapag Lloyd d 130 I 

aarjwienDMlOChi 100 I .\ 


Ucectut 

H/owcb. — 

I. Q. Farbenmhq. 


137.51 1 

55-81 } 

3.061 


K*U S«U IDMW). 124 

Kontadt — - 448 

Kauffaof 258 

KJockuer(DM100) 109.5 

Kiocfc Hum belt... 133.5, ..{ 

KriasMaOeii liKXl) bOQ H 

KroppP.F-DMKXI 137 j 

Kumlenkrodit Bk 344 „l 

Untie ziJ8.5 1 

U»7renbi*uDMK>}( d.020l 

Lunbmua. 65.5| [ 

JI-A.fi 163 I „i 

M'evmannDMIUlJ 251rt! I 

Ucuage'lsetaaii... 268 I t 

Miinufa, Kuekverr o48 . 

XeekennauD...^.. 107 ; 

PreuMBg DM lOO.j 153 | 

KBolnstlil DM50.J . 60 nl 


PrtUMg D,U 100. 153 | -i 

BBclnstlil DM50.. . 60 Bl rt 

lihcin We* Elect... 123.5' 16 

Scberin*' 414 1 20 

Siemens i269.3xri 

sticctuvker j 262 I 

Lbyax/n 78.1MI 

V'en/ms We* Hk.l 330 I 

Ikon I 169 ! 


Cun xii mo r Gar .... 1 137e 
I 'rBtaln Jfivh.. .. : s5 P 
J hxTa lie, nirt-et.l 3 .80 
Gemtofi Mines...; 4 6 15 
L’-'iue Mine ... I 48 
lAune Pt-Lmlciim k7 
iN-niinnwi Bnd-e 1 1:3 if 

llninlar ail* 

Uu|Htll ; 2JI* 

Faimetv C..r|i 7 121] 

tak-un'ue Mckul. 343, 


I3:e I3;g 
sse 8 ij 
3.30 | 3.85 
Able 46i: 
48 | 47 

27 | 271* 

k3 if j 237s 
un* ; 31 in 
21 1* ' (-203* 
121] i 12 if 
343, J 041; 

1.63 • 1 . 6 s 


Flu CullecU'in 1.65 ' 1.6s 

Fonl Mouir Can..' t70 ? 70 

Giant VeTwkniie, (10 i *10 
Uult till Canaila..; oil* al 
HanrtTnCao_..'..; 2.05 1.95 

HatrkerSid. Can.' 5.20 5.00 

Holunper I t7 27 

Home Oil -A* 22i« 213, 

HikImto Bay Mn«l 18L, 17S* 

Hiid-eoj Bay : 17 1 2 171, 

H'diim Oil A iW 37 1 2 27 ta. 

l.A.C | 18ti 18i« 

luiaso- 30<s 30I 2 

Inii^rtBlOil I iB 1 27 r* 

Inual L'anx.U Ill* 7103* 

Inlauil Nat. liarJ 81* 81- 

InieiTMI'l Nk-Lelj 27lf 1 275* 
lui'pr'v Pi]a-Unei 12/* 12 7g 

ijtiir'rnl Fin. Ci, rp; 7 , 7Su 

fdilllAM l.«*IU. "11 6 S>4 

Me'iiilH'in BltAMl' 231* • 22i* 
Ma-sey-Feri/u-tinj 17ti • 161t 
Mi-lnltre Itfiniu rtS* _ 46sg 
Mi-re 1 'it| 4 i .. . . 48:, i 47i* 
Ntinui'la Mine-.. £S*r 1 35 j* 

| 1031 ' 1U1- 

( .Silin.Huie'.ike M* U.^3 1 u.^S 
Aiinw. 1 hi A. 1 ia- 117* I 10i H 
j I’abv.-mi IVir'Ini 0.82 u.8l 
IV-nii- 1 uppei M. 0.60 , , 0.65 

21sg 21 if 

Pane Pern-hiuni..! 1.65 . 1.65 
Pan. Can. PeiTin' 13if i 133f 

I’m in,. ; J4l«( IS 

People* Ih.-f'i. 7'a , 7.g 

Place Gan 4 cm . 0.25 0.25 

Planer IWiopui;! 17 16>* 

Power Corpnnii'n; 9'i Bl* 

Price 133* 14 

Quebec Sutrsviani 4.40 4.50 

Banker Oil , 19U igjg 

Reed Shaw 1 b 6 

Rid AJcnni | ^4 1- >241* 

Royal -VswlsM. 0.50 U.50 

H JBli.ijt Cad J dll* 3 1 nj 

Rural Tnim , 23 U \ 227 a 

StviRnniH. 291* / 29s* 

shell Cana, (a 16 ( ls? 0 

sliemii *1. Mined / | 7 

steimi-0.il j g vi* 

surer Stack JI...I 0.47 . 0.49 

j dunpwtn 6 to : t ?g 

Staler Walker C.. 7i? 1 7lj 

-9li" "i Canada... 27M • 27 *r 
I sleep limit imn .- 1.45 | 1 47 
stinningiMeOtK 5.37 ; 5.25 
Tcwt'Oiiiaih...' sOi] »0 
li.mnv 0-*m. Mkl 41 1 40Ic 

i.'piii'Cnul‘ipt:Ln' 10?* ■ IOI3 
Frans Muunl Oil.: 103e I 101* 

T prte... a 10 18 

CuiuuG*>.„ 7jg • 73* 

( li'IM l.,r*,n ‘B'l il3l'c ' 1 1312 

Walk.* Hint iSU ! 33 

1 West Cnam Tnui-j 217a ; 22 

| oeu 20i* 1 201- 

I a iSifcci. * .\MC7iiid. t Bid. 
i Traded. « ;ic* sloJl 


Air Ltguide j 

Vijuirslne 

(foRhlll r...[ 

U.S.X. Oervata .. 

Carreiour 

Charceur, Jleuni, 

C11 roe 

fr. Pctrclea. 

tire Uaucairc 

C.G.K 

Cie du N'urt 

I. rertu Cum Fi'ccef 
Cn-lu F'UH.-ier....| 

Ucnain N.b I 

i. A. Dnnk.ip. j 

EsooStaudarrl. I 

nn. leua 

nl. Lalayarre..... 
Gen. Occidentals. 

Iruetai 

Lalsrte 

L'chval 

Machine Bull 

Micliclm ,- B”„ 
IliV-t Henneosy... 

hnla* 

Pcehlne.y 

Peugeot tFra.7tri.. 
I'ncel 

PnnicmpB 

I tea lull tr. 

Khnne Pnulcni...... 

aauilnr S.A 

Saint Guoaiii 1 

-«<■. Xaivr in». ...| 

-ujer 

i'.s.F • 

1 In in,-, m Bixmli.i 
L-mi-i 

MILAN 


dunlin Hnv 

INI Cl 

11 Mima .In...... 

la-top 

Ireda— 

lurpo- 

ttutonL.— 

ICtA 

■icuiini 

1*: cn Lae 

Iris. .... 

IM 

Ilu. Pnv 

insWer._ 

enerall 

Kl I'HV 

ive«4 

nloeinentl ... 

»!]»» 

aJsidei 

* C'en 1 rate. 

.biyIIi Knn|<i_ . 

mil"* ones 

■ nidvli'n Pnv.. 

•aitnliMHi 

iHta— 

liteui Pnv 

uelli 4 C 

irelli Sp.\ 


'. Prii-e |+ ««■ 1 

I . Ijtre I ~ ; 

... ! 1,461; ! 

.,.! i vi2 ; 

...| 6.05" 


UlBnTL-Dri 

Ihunianui_.~ 

•iA.F.F^V. 

S.T.K.T. 

Snla Vlarota 

Sv. Gen. Imm-rli 


... 1,58 

... 2.65 

... 14,151 
.. ia33U 
... 2,650 

.. 5,890i in 

- 457 I I 

.. ‘ 4,0471— - ! 

.. 1.303 

.. 987 

-I 360 | | 

J 68.690 
..{ 2.890 
J 2.3aD 

..[ 28,300 
..[ 560. 

..1 640. .77 e 

.., 10.9 j 2' «i 

... 670 i - 

... 78,600 

i 1.865 

J 713 ■ 

l.sOO 

..' 1.060 

..I 1.471 ' 

052 ' 

..I 82.990, oC 

..1 100.87 

..| 2,390 ; . 

... 6.121 

.. 1,816 

•! 1,702. 

v 308 





Price +or Div.'XM 
Fr*. — ' Fr».| ^ 

359 1 16 j 4.6 

549 22J 1 4.£ 

ls5.1; !ll.04i 8.2 

595 37.al b.4 

2.220 o7 2.1 

193 16 7.', 

38 y- - 

139 12.6 9.2 

443 ; 12 2.1 

337 • 24 6.7 

29.3 1.8 b.C 

154 j 10.5 7.0 

341 c.7 7.9 

171 ) !«./&; n.d 

23 s .26 22.8 

66 I I 7.8 

70.2 3 4.3 

109.3 4.6 4.1 

176.5 e> 5.4 

94.5 4.5 4.8 

188 is 8.0 

877 13.5 1.6 

36.4 - — 

1.139 25.6 2.1 

643 lOt L9 

174.8 16.5 y.5 

130.5 ie.c 1.0 

280 13.6 4.9 

173.5 12 7 J3 

98.4 — — 

647 la 2.7 

148 15.75 10.6 

67.9' i 12,lS.9 

149.5) ;13.2 8.9 

27 X 1 1 22.6! a. 3 

243 I 225) 9-2 

209 j :9.45; 4.5 

210 : 12.251 5.9 

95 5 ; li.se 12.0 
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STOCK EXCHANGE REPORT 


* “fiSS-^Sv j 

1 N*iSm 

; Aftfc ^ t -sfe 








7«3&: 


i 555S»' 

E& 


edim(M raUy^ m Gilts gives equities a fillip 

adex ii^ 7i5 at 334.7—Big turnover in new Rank ‘A’ shares 


AceouMBadin£:&fc£fcs 


i *>* com, V*wt Deem*-: Ixst Account isrday's &K ctmverua a Imw 
^< i Un 8» ti«os Jtteattnpi Day 8«rf02 (0<549a>,' 

• **■<»«*,*£ l »«r * May IS • ■-;. .' "J • 

>-3*e» ;t xi&bi ^ May 35 .JlfayiC May 2U- ftsnbe fipttAy 

• Old sc*. . Hnw Ana joay odn yon . A modest demand -was alt that 

• ***ftfr ** * JIU . **• fcOTh T ^ was -needed for ihe big- four Hanks 


'poicis up 3ff-ty5 per cent. Yes- sideration of the trading lo«s and nn ilw preliminary Nt.itemenr, but J ratline news lowered Matthew next Friday's First-quarter iisures. 


the passing of the dividend. 


THephupe KrotuK 


n- Hull j lo lUSp nr J Lniied U ire EI-l“a here. La mson Industries fell 
l». 2i to alliP. In resronac to the ’0 ro Wp on the sharp contraction 


creased profits, rceccli-d G to 10G|». 2i to ntliP. In resronac to the 
« SS!? TC o* -£^ rT V/h,i ' Simfiiiniu tt'cstnn declined 4 in £;-m. Nigerian ccn'r.sct. Marryar 
Mp af,er ,ho f " J1 r# “l ,nrt - vh, ' v ‘** ul on :l !0 -. lp .- Herbert 


News that 


in first-quarter profits, while 
fiestetnrr "A” receded 8 more 


hi H ' Brocks Croup, after Wednesday*- improved 

the bid from Croda International ^ of ]fi on ^ bj|| lhP spllI 


improved siuhtlv : y n;p de+pue lo I4»p for a nvo-duy loss of 17 


3 to alp. 


structuring scheme. 


p-ofiu and the £11.71. 


: FOhpi^S^d* In turn gave q. fUip t» W««caitatfer all. gaming Mk Over- 
. — Ev^ tees. Already fans m rated- «£as issues were firmer where 
ol an tecreaae in tb-day's- cfaahged with Hong JKo»g and 
lSr 1 ! a» D L I ^ tamra Lending faao Shanghai :r&Uylnc 7 to 2S3p BanV 


Insurance 

COMPOSITE ; 


FINANCIAL TIMES STOCK INDICES 


Or^WBflieECStm ; 67.66. 66.601 67.10 57.11 1 57.82' 68.40 

Fixed InfareaL ) 07.53j 67 SS\ 67.63^ 97.68 53J29 68.77 

Zad-jRr!iilO.-dUUU7_. .334.7' 327.2; 333.01 327.9 332.6 337.5 

GoldMlnea 373.3 37S.3J 371.4) 572.51 378.9 392.2 

OrrL Die. Yld.% ' 6.22 6.36; 6.25; 6.34 6.26 6.12 

Earnings nfi-fcitnUHn.' 18.tl : 18.53) 18.1B) 19.6B 18.44 17.87 

F;H Ratio {net H«J i»-. 7.71. 7.64] 7.68 7.48 7.58 7.32 

DaoRngi marked . 6.717^7.658 7.818) 7.464 S.327 12,087 1 

Equity :onHr«r£m.... — 70.661 73.24 1 64.28 75.64 107.44 

Equity btrgnlqx ratal. - ! 19,153) 19,362' 18,857 20,86? S9. 055 1 

IS gjo. 329 5. 11 aan. 329.6. Nona S29.4. X ;x 33 1.4. 

£ D.m. 33i.j. 3 d>i&. kllfl. 

Ixttf* lute* 01-246 8026. tEXClbdlsg rcjitul exchuge*. 

it\ £asod on rvr cent oornontion tax. «M mj=7.'» 

Puts toot CovL Sen. l^.TO ia. Fixed iSt, IKS. Xfid. Ori. L 7.35. 

Uba 12 S'U. S.EL Actintr Jaiy-Dec. 1MX 




S*1 tfiy wage seMenwots. Final pains wDsiaiaiy ecaoots. kotioiwi ana 

fee... ) Ktred » ili7£en«MmS ^ li ^ la K L t ?“ c H, 50, ‘ ^ rc 

a I ^iiuriHw iminr &ndaf) AjlJ wtian dovlflg J 6n bai33M A« *2p m 

L3S, ?0fl -i l 1 ^V75B 1Mex ™s«*P otjui ^ Wednesday on dearer 

\ AUsa^i' — j ®«S ! iK • - :■". : r r Wwy feer?^ WwomiiH continued 

.Miuia ’ — . 47 indusiriala-. passed an to. sire ground: Gerrard .and 

. 2* 3r, ~ir.‘'"i ! !i>™mely quiet 'sfeiw, bur TWafioiwi' tost IQ to 2ft5p, nutnn? 

P»ra. “'a lightered baying in the thm con- a fall on; the. week so far of UR. 

.-Mwkhoia"', S*0«1K ruling left .prices W4th In irrogular Merchant Banks, 

t »■. St ni * extending *o 10- and occaa- Slater Walter hardened 1 to l»7p 

b* AuUy more 'by : 'U*e close, following the chairmans 

s ; though final ouptallnirs m encouroging annual renew, lo a 
eoOTtt?£i d “^'* 5sed t *he sd-i*are index restacted market, Schroder* rose 
- lr6a S c» lod at the 'dcy'& best with a to-SWp.- 

'‘cenTiutod oa tnc sfeairt of dead- iJuuT^jSSp, and General 

A ASfcjivr^othi 7. 

Flniani’"' whOe Commercial Union picked 

n MilT^ ‘°i> P^ d imaros^tcr a Wg qp « lc > !0 yp. Peart hardened 4 
a’neK'nVu &i^mr.0mu,- buAwss wuaat: to 204 ? ui Life isaues. 

Jian '"^' ow ebb £5 shown in a further ~ 

-Knodit.") n.i'^liiracUbn in official' niar.kisgA to A modest demand was *>r.ou.:ta 


in the Wfknn the qond reMiits. Jj, 3 >IS „ ens Cavenham at llilp*. t0 ieop in response to the 
rose L! in 2^4p. House of Fraser j, |r ? n;ilr 0 j- n after 4. and increased prqfits accompanied by 
followed ihe full repon with an s ,, 0 radic buying mok J Blbbv 4 ihe "rishts" offer news, while 
iniprovemcnt of :.r Wp. Gams h ,„ h( . r 7lp> 0 n the dull side '«* 3nd PI^lc put on 3 to 32p 

of ^ ,, ?r ,,h -i? 1 ' ■ M ]!l were Manhre and Carton. !34n. On Ihe mshcr prot'ts and the 

and VJOS. 10ap. nhile tiu-su-s . , »:| b 57s ^...^ f : .\. s a r proposed scrip issue. Also foliow- 

"A' put on i to Ifh'.p. beenmbry 3 mg results. G.R. (Holdings! added 

Issues were nvalceled and rinsed * , , at 195p and Mettov 2 at 2Sp, 

narrowly nnred Combined Imirls saw the accent c.n ,03a- improvements of abou f 5 were 
English pul on 2. to G9p. but Austin ing issues such as J. Lyons A. seen in Thomas Tilling. 61p, and 
Ril'd “.V Iihfcil iu sou and « finrer a: lahp, and Trust House:. |j a[1 T rJS t Rj p 

Macnwnnis 2 iu tf.p. Among Forte, which q.mnea 4 to i2bp. , *). . 

nnu.tlu nrsi iTrriors. Kmntrr Hi-vived demand in a small mar- Mo.or cornponen-s displayed no 


HIGHS AND LOWS 

1975 151am CompllBtioa 


S.E. ACTIVITY 


Go«t.8«m._ 62.34 

££,'31 


(B/l-M) . <3ii;.5i i 


355.5 ' 146.0 

(22 (4 i : 16 . 1 , 


0.53 : 150.4 | 50.53 

13. li f3;l,7si 

46.0 ■ 543.6 I 49.4 

6. L • U9/WI2.- C2*j(6'40l 


(li dearer at 61 n) will not be 2 1o ^ 1,1 sllfK ' 


Gold MIbm.! 423.8 

I (2S^I 


! 425.4 I 43.5 

1.13.11.74.-25, 10:71 1 


6]«Lul«nra . 
T'.Tula 

t-«Uy AvT'ge 

IcdDMnab.. 
>|mu!hIuv. 
T.i;ni> 


May 

Apr. 

:-o 

145.5 

158.4 

245.1 

270.1 

57.0 

76.4 

152.9 

174.3 

156.5 

157.5 

363.6 

300.0 

73.4 

85.3 

. 172.9 

102 8 


FT— ACTUARIES INDICES 


referred to the Monopolies Com- 


t , Follow, in n the n.-uent heavily 

The absence of any coniru-nsa- over.-.ub-.i:ribed o.Tt-r-for-iuJ^ at 


voriohlre 4 tion ,e"rn,s in the* Governments Rank ■ A” shares 

better at 40op. Bill for naljonalisaltnn uf the m n i r debut vesierdav in 


Kill mr naijonaiisaitnn ui me mril j,. ,| U ,j r debut yesterday in 
aernspxec and shipbuilding indus- active trading anil, in 

tries cun founded the market, thus 7up paid" form, moved witiitn a 
thwarting rhi* build-up any lr ,d; ni . ra „.,. of s7p and 9:'p 


from of the resuJTS. due on May 
13. held brick Uuolop which 
eneniK-ned 1 to 30p. Elsewhere, 
Ford EUR shed S to !2yp. 

Reflecting the second-half 


prd | ir.nl 

2* j£ 


A;rJ A yrnr 
L4 • a-u 


me?, coniuunnud me nurht\ inns run D nij fnrm 

KejTOlIC advance thwarting i hi* build-up .->r any lr?dlnj rante 

Electrical leaders unproved in >"“?«« m } ] '^7^ Uvv n n^ter ,M r< * ri ' 0|,1> ‘ n " 

towTedX 

«2 h 3!S1.‘ fnKtfSS.a $£*%$?%*&£?• 

prnlits and dividend. EMI Mere llMk n,nicu 0,1 ,Rt ' tnuline cn 


profits and dividend. EMI ucre- 
also nu:iiandin;.;l> belter, fin i.-h- 


. ll * "°P P J| vl form, moved wstiiin a recovery Trend, Pearson Longman 
7 bny u-^dini* raiue of S7p and 9:'p were mused to S2p, but there 
li Jl5 ”t *" fining at i>p. Little little else ■>? aoie :n News- 

Ilawki-r jnieresr was -hown in the old papers apart from small buying 
b*;"" Rank ■■ A '' which shed ‘J to 102p. of Thomson which ended 4 higher 
1 final iv Olhcr Miscellaneous Industrial :,T 1 C| -^. Pfpor Printings were 

■ readers staged an advance :r ih:n miner fe-iure!oM although 
trading enndilions after J* RC P ‘ w, i V * contrast, 

le.idiiig iVednesd.iy’s leaclmn Kouts, u iih “ ,,e > ‘ e - : 10 lr, P 


IndiuKTuU Oiuup 131.20 12B.23, 132.73. 123.50 130 J8 135.05, 123.01 

500 shore* ■ 141.ll! 138.95 142.67 138.60 140.52 142.75. 134.25 

Dfv. X'leM po. 6.2X 1 6.31: 6.15 6.32) 6.24 6.13. 6.0B 

P.' E HbUo ton) ] 6 87 6.76 6.94 6.74, 6.65 6.94' 8.31 

AH Shore 141.74 139.591 143.54 139.13 140.47 142.89.131.95 

Mi yield pe ; 15.32' 15.55. 15.42 15.42, 15.16 15.34 14.23 


of Thonuou which ^nJed j^hwher a ^ ped M a 31 per cent Govern . Tnjs i rose 20 to a 1P75 high of 

aiso rathe fc-jiure'es* although ment participation in its North »*35i> and RTZ were 7 better at 
iirg rest- 4 TO i:4)‘ S- contrast St?, a mieresus. Tricentroi eventu- ISKp. , 

Oxlev fe” 7 lo l. ;r i a, I>‘ responded ta the Govern- Among Diamonds, De Beers 


ing a shade beSnw ihe day's hevt Engineoriia-js wem -.harj-lj !nvhvr result s '.U:e on .May 


a-Airia.. | «™ 1 w*ui gsiutb w acvuuu -iu . **J»U Aiura •itfroenvG i m 

C.9.- per, cent 65p.'. Da tillers picked up 3i io 

E«na<ia__ . lC31p 

A shortage of ‘investment cur- 

iLb, w an,. 87j, fla ncy was again apparent icster- ap ..G emeet closed 5 up at the 

e Based "nj. 3n & m * continuing sensitive 1 day’s best of 15 ju m Buildings 

..dealers. o-j-J?? e-3 volatlte BWrket the premium where London Brick improved 1 


-.4 ' ‘ ally responded to the Govern- Among Diamonds, De Beers 

r ment’s loan guarantees for its gained another j to “Slip, 

rope .-ties had a ,\ or tt) Sea development, gaining Platinums were litUe changed 

!:■>■ po-jjh prices A l0 Lilramar also enjoyed apart from Lydenburg whicli 

.irtie changed sUp p 0 ri. rising « to 166p. v»hi!e dropped 7 to Dap following U»o 
Securities investment currency influences half-year Joss. 

’ f". - n . d . 1 T Sp took Royal Dutch up ; to 52SJ. The firm dollar premium pro- 
Financials had firm spot« in vided little comiort - for shares of 


.dealers. volatUt Bwricot the premium where Loudon Brtek improved 3 158p. Elsewhere. Ijuirence 

i»*P*s- ORi-., r -e to I05f .per cenL befoire eos- to SSp. . British Dredging receded 40p. recovered the previous 
ruei fia^naji'3.- efighUy to ck»& an at Si 2i more to 24p on further con- Joss of 4 following second liic 

• .. 

[forward am - rn 11 T " “ 


^ Authorised unit trusts 

AjS?S« ' -- Yield % Yield % Yield % Yield* _ _ M Yle,d % 2, r oS!” ArVa! 

teweh- sdlspi;, (a) Ab3 ^ tiS AriraQ mat IM. ■ <°> (a > The Crescent Group (a) fc) * Lbwmu Seeurities Ltd. ta) (z) Pearl Montagu T. Mri» JU d. t*m «>tyr w.k« t«. «««. d Lvjllon 

Ecpe n[; 3; ^ OUn “| > Lr~ t - 1 Crtscaut Unit Trast «4«Uaen Ufl- 63 Gcoree Stmt. Edlnhutgh 031-226 sail U4. Old Broad St.. ECrt* 2YH. 0l-6*i«lM »vU Uc-wii... . .aO.8 5.3^ ■» . 

■P«akJu.- T 51; '! . ^uauua St, M/C. «lr!3r*ns® t MeM!> Crc8 , _ Edinbonjft 3?” K71-Z16 <931 sVvi- h ( -..Kim%«.;65.0 70.0, ,4.50 »I*.V Much Ltd 17 4 18.8«l +C.3 4.38 J' r , ' , »sg saS’Sa 5 34 tn s neVk It 

kwb-rn ^ -luuu. ,31.3-. 88.1. 1 4.30 ai. Fooazaln SL.UaoctobSier-- 061-236 5655 CUkA W*m.nttT-87.4 29.9 ! 1.74 vi.Vvuui.UuH-., ...18.9 20.4^0.3' 4.3B *2 j 5 « a aw a Te-iK II 

MiUfl i;^;‘«l»nMA«tiffl-.,32.7 MfT-^ -} ^K^eneGnortb 17.6 las+Xl- 5.08 Bltfli Yltii” ....,107.6 IM-flaA 1 -a.TlX.00 of* .U liu-iu-. F.1,21.3 23.0«1 n 0.1 fl-J? Jf- •^ ,n " ,, I ' " it 5 3 ??S iH *,h com ^ 

3 ; V ,rB ^| V U,r? -52f 2?-S 2‘S 5cIS?lMeSZ?1.S»J 4a8 lo.i 2.17 .V.m U . lmu'-..Jll-.2 126.2! 13.00 »IVarl Mnt B .. J\« 26.5 “8.b -^0.4 4.62 S-J* JlS^I 399 9 41*’? 2? 4^1 back »0 end 

2- -r , 1 mwth ll 4 -~' J |-S*S VCiw.niflh Dial.’saB 34.S*fl -0.51 7.49 Amnwui 25.3;~a.2' • WAav...... I.nh-.i.. 30.5 32.9-0.4: -.62 J* Jf-' ' ' ,"‘ 1 ?!;!n ^ Q • \ 3 6 44 ™ 4fip. In 

-Vi-'iSSKiSrClHS lil rd iiS •C'W. l^rr^... ; 2fl.3 31.6 *0.5.4.44 -Tu«c-y. r.WednHil» •■Hnfl.ia tDu.lr. (f}) (T| Mican Units Admin. Ltd- j ^i-.V.u'n. ^i-i'.iiS s ef.5«-0.4 4:&8 Laganvale I 

lud W 19.8 20.8 1 — o.B' 2-70 niunriKniMi iini« p** Legal & General Tyndnll Fund hi, Puuniain Si.. .Mjnvin.<sn;r. <kt- 2SA sou v*«.w.N.Ai,ivr.T-i 25.S 27.2-0.5 3.01 lO’.p. and C 

Ut Sim^Sfa «."»»«» Red, un«al. 11272 5=241 fW »„ LW....D1.7 54.2B1-0 1 5.61 OU.n.urV ,38 4 40.9,0.1 4.37 o(T ' nt H 0 p. 

;« : C -, fll fp) Abbey Unit TsL Mgro-Ltd- 22. BtoomOeld Sf.. ECgai 7A1_- U1-63S *TS5 ,. . I436 0 3901 . .• 6.62 . .... .. I*i»>cHviu 99.7 lOo. 1-0.1 4.-1 

'-Sfl, Caiebousa Rd M AjteMMT oiaa 83*1 Dtvs'try lacApHteiJS B6J' ; 7.55 vAt*. I nn \,tf lbi4L2 43^6 j 6.6*4 Perpetual Uml 1 trust MiifcniL v.siiici-i 38.7 41.2>0.4 4.63 

„ ... llo. , A , At«iia.-»6A 10r.il , 7.35 . NoxI siwenpuon day May 14. « Han St., Hentcy <.n TTinraes. IM91. 0»» v | . ,,, r trj |4.c , fl ,|, 84. 7 90.2+0.3 5.42 Shell fO 


Ajotrl da»a 
Brunei^ ... In,, 9 


*, ,ir-r^r^ : »h* -iRftili 113 p. ' inspiration provided by ine 

£100m. J Iranian comracL Stock Tertiles tended to harden in siGG P Rer ounce C, °Tnie S Go!d 

Conversion were noteworthy for places after a small trade. JIM per ounce. The Gold 

0 ^to!9ap While gains Courtaulds unproved 4 to Hip. to SfiOp 'but 

or a oce J.m.d m Haslemere Tobacco leaders joined in the Deeiknial were raised 20 more 


Yield % 

(a) to) The CresceBt Group 


Yield % Yield % , 

(a) fc) * Lawson Securities Ltd. fa) (z) Pearl Montagu T. Mgrs. Ltd. 

63 Gtroree Ruvet. Bdlnhutab 031-226 3911 114. Old Broad Si.. EC21' 2YH. 0I-5KI-7W4 
aVvi« hf-..«mTi*.:65.0 70.(1, ,4.50 wl'.V AT Uf.inhtJ 17.4 18.8(0 i-G. 3 4.38 


earv. 
a*>.«kL. :• 

Vitflilta . 

Zuru-*,.. 
pm u=3 


55f~S2^ ,nd ^S r ^SS* ««*"l ™UJ.B»U pleklm up 11 ro Sop premium. 


-.UI-UIUM (.II1LP.... COJI ji.l ..., B.BU — |o„_— __ ;») i ri £ . • c 4 44 

' *- Inenm Ace. Tw 31.9 34.1 1 8^20 • Uw * r?"™*”'—*® 316 * 0,5 ^ 

j . y.-fcsU-rtii/uil. Acr, 19.8 20.8|— 6.2J 2-70 Hkw>Hi m.iw ji llnh FriL Man agers 

, .(.I a) ( g) Abbey Unit TsL Mgra. Ltd. a. BtoomOeld Sr., cqoi 7AJL . U1-63S *S» 

il-r^'-aa, CaieDtmsa Mtostyu-y osaa awl Dtso'try lMAprtMl^ B6r-i: ; 7.56 

. ' M Da <A‘ Amim.^.S64» 10J.8! j 7.35 


Vvuui UiiH-., 18 9 20 4 ,o 5 1 4.3B ! w.u,,«i j .ia«.-.. 35.9 58 a -9.4 ^.34 tn a peak for Lie year of OOP on 

ks. .VI iMKR-Flils 1.3 23.0s) 1 0.1 «.78 *** «!• KnwnTrw . 36.8 39.4^ ,0.3 4.1 j p rc -; ? comment, bur later came 

,JV»ri M'ntKii 'JM 26.5 28.6^0.4 4.62 "'y 1 * tn-;*. al-~ 5‘-0 +9.4 137 jj nc jf »o end unallereu on the day 

-0.2' - *I-Vriiiii. E. ,11,, ..30.5 32.9 *0.4: 4.62 2 rf -K SiS* a * 4fip * In e *' lS ' er Vein *’*» 

y tOjilr. ((j) (xi Pelican Units Admin. Ltd. j p>!*.v"uir.. rlri,i.:&13 67.5(3-04 4‘68 Laganvale Rstafes. H\ down at 
und 41. Ftiurwain SI.. .Mancia-Siur. 041.256 5M5 *-..w.N.Ai,n.r.T'' aa.S 27.2-0.5 3.01 10*.p. and Churchbury Estates. 5 

6272 3=241 «re!l.«il Unit)..... *9 1.7 S4.2«-0.L. 5.61 9«.«»Hurv ,38 4 40.9 -r 0.1 4.37 ofTfltllOp. 

• 6.62 .. .... .. . I*i»ifvk-iii 99.7 106.1-0.1 4..1 

I 6 62 Perpetual Unit Irusi MiigniL WWH sa .7 41.2+0.4 4.63 

ai," '14 " « Han St., !I+n!eV «.n Thames. IM912 IPRS vl.iim-r^ I4.+. -n. 1 ,84.7 90.2 +0.3' 5.42 Ghpl] fn] 

v1 i, I«jIub 1 iipl.iU.|82.5 87.7;— 4.7, 4.90 iai iui National Grow 

uS- (nj (bt Piccadilly Unit T. Mgrs. Lid. **»nn» Si«m. EC4. OlMl CIS The nutlet 
L?‘J2 f!25 d, p..,h..u 1... er» nijyKi no.fi 9t ran nis iVni... . 34.3 36.5 -0.1:4.27 was the div 


tiAi»» r..ji.i iano 2 X.Sf +0.J! 4.15 ... •' «“* "* *|*Wual«;pl.Ui.|82.5 87.7;-4.7, 4.90 

'"^hinfy Ineanw ..j22.7 24. iU ft. v s.92 1 Drayton Unit Trust Slanagers Ltd. far) Lloyd's Bk. Un. Tst. Mgrs. Ltd. . D . . tT . lrl 

jvienna ss'sissBJ '-spifffi sap ? — «-«sh i SS 5f - : » > ts r-s^ d .S , .STL , sisiL.'siia offl " pSS&s “^tsss oi oiasgow 

j— ssaiEsaas .as-rri ui J&StS Js&B lit assa^Bj asras ts srW5TO^?°5 jstj^hSdhsT! SPe-ss’STSSSS'Sa 

**»■■"»*&.& sfjsadtu •asits a SS & i us 8KSsr.*.-S3 jsh ^ ta *& jsrjzsgnssz ffttMks; 

Sfl oS («) (01 EqultasSeemlUcj Ud. Uejd-» Life Unit 1st Mngrs. Ltd. JpSSSSJlij!™,; ire to:? "...j oitt f™ " a 7^ ™we flnjlly un- tie UK - ^duslnal market the corporation was told yesler- 

ihjj «. BUbBpsuxt, E.C.L -■ 0WW0M51 72-so. Gainhouse Rd.. AiicfiUura o-« swi vdiwaivy FrttuiiJaB o go.b| I 4.11 •»■» an 9 toil 'ob altered 3 1 420p; views that the In the former group. Anglo development comprised 

Y p, w MrtW! ""**i‘* 7 .* fi 40-8*&+0.i[ 6.00 (w) ic) Prac,ical ln*«L Co. Ltd. vNuuu 36A 38 B— o!2 4)o 6 U.S. could be a seller at a slightly American climbed S more to a a ^Jl e , d u ^ oad / .^if ‘^ g r t ',‘ 

ftiljre.61 W rn» rin Tr m t _ 8Mr L dejluu£ May 8l Kurope hs., ww. Tr. Centre. E.i. (C3aSBa wbo*. I'mr* 44.t 46.9< 4.96 higher level outweighed Sir Eric year's high of 460p, Rand Selec- 3- stories. They were completed 

Jm 7 (fl) (?)(*•> Eqoity A Law un. Tf. w. fa) fer) London Wall ai-mctinii aVpr.soi 109.5 xis.ei 1 3.40 Wwuruy Hm ... 57.5 bi.2 1 ...... 5.69 Drake’s statement at the annual tkm gained 10 to 990p and Union around 19.0 when they were 

S2 Lf 1 ”* 0 " s * uaT , e - E , cz l c . „ «*«.»... Pule,... I X41.4 iB3.il ! 3.40 •suamrou* |47.8 50.6 + 0.31 5.14 meetinK in whli;h he denied recent Corporation put on 10 to 483p. reinforced because of structural 

s."m ™ * [ ^ S&iSSum&lSn I'lS Prerinciai Life Inv. Co. Ud. (a \ Stewart Unit Tst. Mncre Ltd. reports of the company having Of the home issues. Selection difficulties. 


vl*'|«,t ual ( I p I • < Li .|82.5 


9£ I Drayton Unit Trust Managers Ltd. (ar) Lloyd’s Bk. Un. Tst. Mgrs. Ltd. ' . . . T . lfl 53, 

,97 r iratioidnaj Hs.. «-e soub Su Eastbourne Rfriitrars Dew.. Tnc Caraway. Uuniw 1”' PtccadiUj U 'ml T. MJ3V.LW; 

7B |Smr J - 3H711 by Sea. Wortbina. Siracx. 0l-«3 t=SK M CapUiall Ave.. E.C.2. OMHS Olhto 


O 4 .«.,d«d. M n Art." htiitiOi lilUj, “r III uuu jicjiiiukl 

and Lynton* Holdings. 98u. both 10 30;>p 411(1 ln,ps t0 5Sp " Australians were little changed 
put on 3. Avenue Close improved South Africans continued firm for the most part -but Panconti- 
tn a peak for Lie year of 50p on with Abercnm Investments, 270p, nentai put on 15 to 305p and 
Pro? comment, but larer came sod Anglo Transvaal. 160p, both Western Mining hardened 4 to 
back to end unallereu on the day adding 5 more, while Unisec I74p. In a mixed Tin group. 


vere hardened 4 to S6p. 
n at In Plantations. Cate! 


London Tin lost 5 to 173p. 
Trust where. Cape buyers 


edged forward j to Bp. after flip. Consolidated Murchison another 
on” favourable Press comment. 20 to 650p. 


Shell forge higher 

The noticeable feature in Oils 


Mining Finance up 

The firmness of the investment 


5UE Smi K wt* Si copiiian Avi" bTc. 2. oioas aua ||g-| ■^SLVhSn do^r “premium was lately 

•ConrAG«n.nw'06.6 6O.8rt-0.2i 4.99 jLJi. Fika Uw....|34.6 37.2W | 5.06 ~ im+m.M. '25. i 27.6| j j ~ *l.o +o.2j B - 27 1 jj r e popular the o^utsefand responsible for rises In the 

«Om«th tnuXAfSO S 32.4,+ fl^i 2.66 ,43.0 46.21...-) fi-06 uiacuHwAQmirud-7.4 2B.9a \ ....... 5.5i , Hi(4 ,, [i 7i6 6i.3«t-0.2| | ^^ujar^from ^outsetjmd overseas . recis , er ed Mining finance 

! *Humlrt-l» 


The heights 
of Glasgow 


, Uc5 tncoma. ..-[42.4 _45^f+d.XE 

! JOH ANNSELTK -tShy Income.. l*.3Z7 t i[.,.J 

jicrnulon*!..-. 81.8 BSTtf+KZf ! 
- « iabYleta Fund S6.6 3B^pAl ! 

; .Fond 74.7 79.8) +0.M I 

— - Income Fund 34.8 1 37^1+ILli- 1 
: Ec2 . ... Keuovery...^ 76.4 BI.8^ ....J ' 

.10: Szmdler Co t. 16.7 ' 

. Cuuiu. i'-j : . _od Smaller Co 1 * 19.4 - 20.8^-O.a I 


'+<r.2t‘g£B Amerttem Kd- am Wscoome. um 33377 1.- Flnsimry Square, EC- 
•~3-l| 9-5e VbqUOs 46.4^+1151 4.44 ^Capiut Priurlty.'BB.l C 

t.q JaS -.** AU,w “ "“*wi ;gyjsStoS13 1 

"S ol P^amlington Unit SlngmL Ltd. eLuujun iVkH tut^26. 1 a 

-0.al.83U. Jrauna Yam. EC4B 5BH. 0WS0OT1 2&ISSiSin-i;:’BS"S 1 


B» ^ Ae^. Fvmdifi.S 20.-0 +MJ 44.1 w ^ % •SEmoahuldOuU^BA 30.Biiq.7! 

fe4 L; : -- ■ 180.15 VJB3 !£2S»3t"->*:o 6.72 Mercnry Pond Managers Ud. 

•- axamptaiay J- l«.i nw.ww «.-“l If, Croaham St R»p 7ER 01-01 


JSStHi i i:el l m ^ ^ <«> Stewart Unit Tst Mngrs Ltd. 

16.1: + D.2J 3.69 OufOD* Sq.. EdinburBli EH3 4HW. 

aa.6l-0.2l 6.65 »Fm!UlutJalL».....!59.3 63.M+0.5 2.91 031-228 327t 

27.9|+0.3j 2.76 *HI«li iDMiiw. 166.8 71.6a +0.l| 7.66 iA|11B|rtol| Fml 

a'ak (hi (b) cc) PrudnL UnitTst. blgrs. suu>.urd UDir ft *..453 oa.sj 

aO.Oj+0-7' 4.66 Halbtrro Bam. EC IN 2NH. 01-453 922= 


1 4.26 


Bolton) Bon. EC IN =NH_ 01-405 9222 stewort BrltisH Capital Fund 
Vi’rmiwituU 79.0 B4.OM- + 0.5I 4.S0 n , „.!■» « T 94.7; j 4.38 

Qulller Management Co. Ltd:. Next deal*. -May 2. tNext deaU. May 7. 

Ttosut-axc tono&ECiNim*. »t4M«i77 Sua Aniance Fund Mngt Ltd. 

vOunrlnmi inirt..,B0.a 92.8al, i 5.09 Snn mamx Boraham. am MIC 

Reliance Unit Managers Ltd. *K*eoiptJ>qitj-Ttiioi.o 5.57 

Reliance Hsa, Tmibnlg Wells. Kt OSK-22271 a40. G alehouse RO., Aylesbury. A’y SMI 


[INSURANCE, PROPERTY, BONOS PRICES PAGE 31] 

OFFSHORE AND OVERSEAS FUNDS 


«. ii: - ••■- ? .— ' 3S ~~i emi ¥Do - 3i.5|- 4.« Slo^Metora ro. ASsSS^as 2«n Reliance Unit Managers Ltd. *K«aipiJSqityTrjioi.D xoe.oi 5.57 vieM % 

JSXWM ; J j^w»ytac-Fd.[ 116-8 1344) — i,Ul _ _ , . - wnh S iub S WBli I 4 33 Reliance Hue. Tnnbnlg Welts. Ki 0882-22271 ia*B0. Gatehoose RO.. Aylesbury. A’y SMI ... w ,_ n _ p _ pyi . r - 

f* 5 -' r - ton at AW. 16. NenWb.toyMayn. OR ^ Ma nagers Limited ^ S?^tK:|>49:l \m.I\ "'.'.'.'I HI TOp^mmlty M.^6.8 38.9| | 6.29 •TbeFamily F U0 ,1 62.6 66.51+0.8 2.69 tsS^SSlWlf. 

Ja Sig MMBi jflg'gg iwi ijo Jfflns<er Pn»a Managers Ltd. JESS^' F^Ses^oa^ “TVS 7-“ , B«^ a S?E«I 1 ^ , u Se 5?-2««77 Australian Selection Fond N.V. 

. - r - . :s2 castle St, Bombinsb. BBS. 03L-23&9B15 *GT lnoamrrtOnJ9a.4 104.& - — 6-80 Mlcaitr Rsa, Anbox Si.. E.CA 8W231B50 «*■- F4-I99-5 102.5| I 3.16 Tjjkk HouS4> catebonse RiL, Aylesbury. Lrnid. Aeeal. Fan AusuTdlaa Im Mat Ln 

£ r i-_ / J rnioomAm«ri«»!2B.l r 30.0i+t3i Jia ^ •Minuter Fond.,. .126 J 27.W 15.74 New sub. day May 6. AyltabBry 02M 5M1 e= 

jo fGT.J^nnkOtol 11464 155 Jj l.W Do. Baampt-... 159.4 63.2) -....J 6.42 (a) Rthchld. & Lwnds. Mgrs. Ltd. •TW R MCoi«mnirn84.3 25.9[ 6.04 

4-27 (a) (p) G and A Un. Tst. Mgrs. Ltd. Morgan Grenrell Funds New Court, su Switnin's Lane. LOn., E.C.4 _ fiJlioJ till 

*•§? 3, Bnrtelgb RlU, Brentwood (8277) BS308 23 GU Wlnchstt. Sl_ EC3P LAX. 01-588 4545 Nu«r CuLmiti|A JE95.D 101 JlsH -••■I 2-65 Tn ,XB?, n pA^j»: 135.0 139.6] ...'..I 5.43 

15? *G*A...., |22.2 23.BUT + 0.21 6.49 c’iS PnCCS 00 Aflr ' la- dclU “ “■ l>®. Ate! Gnlt^.l 157.1 162.7J ' 5.43 

'*■?' • •DolSvet*PUA|fc2jh79i Rowe & Pitman Management Ltd. Yhrgei fiiwth..j21.1 22.5:+0.1, 4.75 

6 - Ba Gnrfmnre Fund Mnnazern 4m)lnnuDitiA|)r^0|g9.6 42.8[ 7.60 *»°wc « nunan managemeav L>l °* wi’atcnt l menial. . 24.1 25. 7i i 2.92 

3531 nt'vAgn'* UayL (£11.49 12.43M.67 1.90 QreGua Hs. Mntoury Sq Eft 0UU6 1068 XC Si Mb ll.l\ .Z. , Z%2 

'■ . .. Oruwtb Ace. 37.9 . B?T' 8 ?*Til.+n ll 3 B2 Nm sub. day May 22. »g^iilut.Fuu-i;o+.a 70.0Mi ( 3.4a I| l v.T«.. l 23.2 24.9uf-0.7 2.60 

a—s-Bfflj si t™ >is (i) (o ,=) m. * g. G nmp . \ asffiTsaESiw ilia =i as 


Free World Fund limited 


Yield %| 


Yield % 

Murray Johnstone (Inc. Adviser) 


BunerfleM BnOdlos. Baaulum, Bermuda 1^3, Hope St., Glossow. Ci Ml-221 5521 


■NAV Alar. 31 [L ; dS163.16| | — 

G.T. Bermuda Ltd. 

B5. or Bormuoa, from St. Ham lt n . Brmda. 


I yrargM0onaunirri84.3 


fy'lt! 4 . ' ~ v>. Capital 51.6. .165 

— ' to. Bxwupt Tat. 69A 62. 

J* 5 V. niJjn mlfi on m «18.I 19, 

Wr.t-'.r- • ' ;-** — lo, nnn4V.-lat.... 483 .51^ 
tVcs^r. ... rto. 600 43.7 4«7 


TtfwKTilteenL, Ayl^mrj. Load. Asent. Pan Austrian Im Mat Ltd.. BTwTttTw ' 

_ „ „ f- .. . m SyJtE iSffllMM ”«SiSI - Ntgit SA 

0< ** 0t0 *^lL.».81u.harej..-- IS53.20 . , - Bcrrrlnt WAf^i5iLaM0.21 1.03 i ta . Bonleva 

Noat sub. day May 1. GTIHr FJ. Apr. 2?J l'SS5.S6 | I 1.90 SaV Apr. l£ 

Eanqne de Bruxelles SA Ham hr os (Guernsey) Ltd. 

= ruj de la Rrgonce B 1000, Brussels. P.O. Bos 88. St. Pewr Port- MSI 26521 ™eglt Ltd. 

F*1. Flilurcm B.F.3B4 923 ‘ 3.59 Cb. Is. Fd. Apr. L. 191.1 97,Bj ......* 6.30 Bank of Bern 

Ifenta Fiin<I LF...- 1,0 15 1.871 9.06 n:n » r« rrnannwvi 1 M NAV Apr. t£, 

Renta Cap lf J.S 61 s,692i : Cap Hdl Samuel & Co. CGuernscy) Ltd. 


-Hope duvet Fund: L‘SSIB.62 I 1 

til array Fuud....| LSS5.72 | | 

-NAV AMfl 15. t NAV Mar, 3L 


j I J-03 10a, Boulevard Royal, Luxembourg. 

: B 5.L‘ 1 l *®° NAV Apr. 151976.] Ls 59.45 . | _ ] 

*on- MSI 26521 Negit Ltd. 

97.8; ; 6.30 Bank of Bermuda Bldg.. Hamilton. Emma. 

n»nu#vl Ltd. >AV Apr. tEiSTb.; 5.74 P ] - 


.Vsmuc-’. .’ "DuProi A'noTstrie.a ’■ 79^1 8-57 wBlgta. Income TbPSB.I 30.2] 111 JO (x) (C) (!) M. 4 G. Group 

Darit». « - v . Rewivery ....|84J> 25.7J+03 64J2 Vt^Vrt«iwiItuat}25.4 . 27.3{ + 0.3| 3.19 3 Qua>- 6 . Tower HQL ECSR 880. 0M28 4588 Royal Trust Can. Fd. MngmL Ltd. 
CS : . tf, ■' ""in. Ihutae Pod)79JO B4.O]+0.4 BAB ' . c__ stock ExchancH Doallnaa. ^4, Jrriuiu Strcei, S.W.L 01-628 82 

frrr-.r « :-■-■ - lV’ldwUdn*l43JS 3,17 GovetttJohn) •»?Q fSR 48 V.faul Fuml !59.Z 52.4; | 3.1 

H.'ii'e-'" - new at Apr. 3Q-* 1 *** f WAnum. £“2 L. 167.6 17910^0 5.48 fw.-omc Puud l37.a 60.3| ... . , 7.‘ 

1 i»- inv. 13 1A lAS-Rr- }-»[■. wamckh <T rAm^S, 1 083 114.1, L81 , u t fJ scereirt... 11SJ 122.2^8.9 5.10 Prices at Apr. 38. Next dealing May 1 

ST?. • ' A l «UTO.---J 134.4 138.6H-L9i 6.67 VDouWemn. Orov. 126.0 13LP. | 1.81 wamuo. Uniu,.. 1 154.4 163.71—1.2 5.10 o 


•Tarcct (iruwtb.i'21.1 22.5 +0.1' 4.75 F-1. Fl.Iuccai B.F. 364 923 ‘3.59 Ch. Is. Fd. Apr.L.191.1 97.8; ‘6.30 Bank of Bermuda Eldg.. Hamlllon, Bnnoa. 

Vl'aicnc Internal..! 24.1 25.7i ....... 2.92 Wentatun*l LF... ,1,815 1.371. ...... 9.06 n:ii Cnmnal X. Cn frnrnnrrl I til NAV Apr. 1£ UTb., 5.74 P — 

-■^rrrr 1 “•iHESSK ^ I:H 

wThrurt ln. J .me..|l7.3 iB.iS I 7.44 71™’ ^ , « HUl Samuel Overseas Fund SJk. uc Rq\rF,i apt Jo 40.5 42.9*0+2.6 5.72 

•Tarner Prefer. ,....' 11.1 3 1.9m; 14.51 Alexandra tun. L. t- .o-SB —— • 37i Nouv-Dome. Luxemboorg. UC Inc. FJ. Hay 1) 130.5 138.8+16.5' 8.18 

fsw n lT.n..l1W Mr» (SmHB I _ . n N.W Apr. 16 J975 l'5S13.06| J - oy Ini-F.LA i ..-.It, 95.3 101.41 ... . i 5.53 


S, Lelevre Sl, Si. Peier Part, Guernsey . Cl Old Court Fund Algrs. Ltd. 
Guernsey Trust...] 108.2 115.8, + 1.6| 3.27 pu 5s. SL Julian's Ci.. Giwrnsey. NSl 2«3l 


fiK f.j.'.'J" 

0-Tnv.- -1 ■ 

tViJC-x - ' •' ' 

Pn ;•) 

5ey.’.a:: • 

?APrr 

i«rvr 

Ma-r •-•'• ■ 
Jsrrr?- - 


ia.inv.FdJncdl3lA 13S.«^I.#[ 6^7 «LocWi<rrA^a,l DBA 114.1, LBl , u * fj Scereirt .. 115J 12B.W-D.9 5.10 

_ *u. Aiionn. ™7] 134.4 1S8.G)— L9j 6.67 pDcvAcrom. 0 tot 126.D 13LP. | 1.81 ^Arcum. L'niui.. 154.4 163.7— U 5.10 

■ ... ices at May 2. Next oub. day May ft. - Next- dealing day May ft. «u au MWImO,B 4.2 89.3*8 -l.i 7.39 


7)39 Save & Prosper Group 


•TmpeL Till.- Lie... ,2 7. 4 
WT|{t Cylmr Apr 1640.0 


^td. UL dmCosfVU p K‘! 100 . 5 106 . 9i + 9 . 4 I 9 io5 

4“?3 Save & Prosper International Ltd. 

" 37 Brood St., Sc. Bvller. Jersey 0oJ4 =uj9l 


3.72 Barclays Unicorn InL (I.oJtlan) Ld. £ f^LFaSsSJ ,nuU *b.F.i.Apra;l s.s5.84 8.38' • — 

r* M, Vlcwrla Sc.. Douglas. l.o.f.L M!< CS» HSkffaSS® ^kB. 95' 'iP.J 1 “ 


Next sob- day May lL 


fa) Cp), 'Henderson Admlnfstratn- 
Hcod 09 m: U Ansda Friars, EC3N ZED. 
Ui388 J877 


SPAIN * 

Mjr. - . -i 
VS ! J-'5 

. j 

liar? r 




i Fendinrcll 


Blabopsaate, E.CX - 01-58S 6288 DMhns, 

r«m,F«t^Ap*29|105J 1X2.« 1 3.11 Base*-. 

. ,?mrw-Apr£9|ll«-* 1B3J 1 S.11 WffjAutt 

'■’BaUjlnrtAiirfflgSiS J0*-8 j 5*?t *&bot J 

ct.Cb. 1 Apr SJ99.7 106.2 SL35 vf.«jGgpil 
•.Next aob. day -Mw 13. tMay a. • . 6to^oru 

- -andts Ltd. ' : VfyJFiw: 

Fenctiorcli Street. BALL 51-828 4» WGrres3 

- candle Cap JT01J m«4-«A S-IB 


Ebor Securities Limited 


is?-* SH-2-2 i-K llXoX 


Transatlantic and Gen. Secs. Co. uo-iianxMntuailBi.B 23.3. 
1.79 814)9, New London RtL, Otelmsfora K031 Bridge Management Ltd. 


: nioire A iui EsVSLB* S6.6-— 2 JK 3^20 Ltd' “ 

i™ SSl&?SSLys.iit«-. 

S^SLiSS^-floT’S « fin J.nllMBHMiTs.Pt|Hh:s?53.S8 2.10 


i'ia WG on oral J36.7 

*BiKb Return 37.5 

fi'cT vCxinmuillty '95.3 

□ Si wKnernyJihl*. LJ46.6 

o’2£. •Fmanclnl ]31.6 

»■“ I K 


6.23 j vDarblnui May L.i59.6 


Jsrdinr Japan Ft,lHK3189.S7| 
[am 31831 1 Bridge Management Ltd. JardlneSUi.F^ii.ij l 9M368 

2_S| 4.84} p.o. Box 505, Grand Cayman, Cayman Is. Janilni'Phlllpel'Fiil L'aS 10-86 1 


...| j.ou J*r - eFsrKa4Ap.&]L'S622.13 24. IF' • — 

“■ - onE tbepru Apr. 30... : U»S1J.33 13.10:+ 0.5: - 
—( 2!l0 OeattUBS Monday. * Dealings Wed. 

—| LiO J. Henry Schroder Wagg & Co. Ltd. 

“ J20. Cbeapside. E.C.2. 81-5S9 -WOO 

jo' nn ClnsspJJ Fti_Apr.29i r.-js 10.22 f-0.D9- 3.73 

TreTalipirUarJl.. L'd«77.99 j _ 

Asian Fund .VlarS4|L'sS 1 1.79 1U1' 3.30 


Un ’"v t VZn? 4^ Nihon Bshi MnrSl; 9.958 yeu i - «AV Urr 3L . -Bgr gmM. t„7^V^Q ts?77:99 T ! . j - 

SS-iitSi S'Si to^Hnro Apr JO 00.1 93.4 | 4.07 po Bos N<7 ] 3 N assa a. NP, Bahamas tAprU 15. TAprll 30- Asian Fund AUr^lfsSI 1.79 12-211 .. 3 

SIS, It i f:?f tSSSSft-nhC^Mw ill:! ill »■»» kw»i-«u«ui.™uo 'nuTnii 

stu a? asaejssiss %fc£ as ?5?5Si , ss, m s^ Ui - iofflTfSflnss&f-ats itsr som -^, „ ^ 

fill:::::: iS SSrSSS^SS.JS^^ili SSrftSSSiSiit !:li; i:?i IfSy^&SSiSr-'tthS!; ::::::£ 

179.4x1 . 5.7R XR fl 104 B 1 ■ A dfi _ . .J ...... .- ._ * . nn . . » r.. , n , , ... 


OTtCaffiSSTMl Singer & Fried lander Ldn. Agents 

llTlnil Gr'UiFJ.: t^Slb.38 |+0.2!i 1.04 =0. Camwn Sireei. E.C.4. 01-248 awa 


1 ^oM^ZllULn U7JM!+ 4.3 l.B 

"J ... - Hindis laeonielj 103.Q lt».aP4Jj| -SAJ 
t'ri"-'-: c .. N « ftdb. May *- ’ ; 

;«!*!! ; ;)-V‘‘j -"j fc) Bridge Ta li s m an FA. Mgrs. 


TfllJ) 1WJ»+43)j 2.ia|»^iHi«b Oia»ieJ3a^ .54.3m'— fl.lj B-87 ^accoto. Dnitaj.ll37.'l SB.sl+oiSj 2ifl3 "Pri«* on Apr. 29. Next sub day May 13. 


Mincing Zumo. BAL3, 

- ■■■ 'r Income.;— (187 .8 173-0* 
~lT. ^ { Capitol Inc. JS6.6. 23.3» 


W^tORNat-Kea'iw 
TfaiPtrsowU Fort, 
vWldwklcApvU 


H:ii S:!! 

-- (a)H5H SamnaI Unit Tst. Mgs. SSS52uSt:£* ®6e.2 =S 

«?n to- Seech SU ECEP-2LS.' 81-8SS 8011 «GJyd«UlKb Inr. 54.2 57.4-0 

*“■ 2-iS *t*)Bi4GATrTift~U08-2.115.Si+1.6| 6.03 ^AceranTbalt.).. 71.7 76.0-8, 

nJw rtjrtlnt’l Trust. 127 JB 29.8|+0.Z B.14 m . 


AM-11SL3 . -W-lI 1 


79.7 -0.3 1.46 • 


*Ldu.Hr , **AprjO'81.1 
.21 VMultoK- ApiJ8S44.9 
.98 yAccuiu. t'niis....:47.6 
.70 •Merlin Af-rii 22. 55.1 
.46 •Accum. L’uils.... 61.1 


VL'lljD'so Uttli F*l 74.7 79.7—0.3 1.46 •Acvum. L'uits.... ,61.1 

•U&OCofiTUPUi]41.3 43.0j+O^| 1.68 n.-!j| lw (MhFi|66.1 70.6+1.8 1.32 *Merlin V,1 May 139.5 

•MAC* Codv. Inc-js4.1 36. l|— 8.3,10.90 *(-jiiBG?thKunU 63 JJ B6^+1.2| 1J20 •Aceum. I'nJta. — 44.3 

Miuneial L'uIlb ... 31.1 33.2 +0.4| 4.67 •VanRuawl Apr29;36.6 

? •IflebTlvld Unite 38.4 41.0*0 +0.3 6.38 •Acrmn. l olti , „ j41.8 

1.4110.90 ,in„„.i,- .77 30.7 32M +0.2 7.63 •Whdumwr May 1|44.6 


85.0 | 

49.1 I 

52.1 | 

58.9 


313 CS Int’I Management Ltd. 

3! 13 p -°- 1255. HamiRon. Bermuda. 

5.38 Capital Int'lFund r^f 13.50 [ ; 

5.38 CS Amen.i Fund, UnS9.20 ! 


s Cbnrcb Sr., Sl Hciirr, Jersey. Coot 35Su Slater Walker (Jersey) 
Kemu-fire Capita I 58.6 61. l; ._...! — 2-fi Church Sl. Sr. Nblur i», 


1090 "i 50,7 3a - 0 l + D 

Scolbits Seeurities Limited 


61.3;-i^l 5.03 


' ' 910 to. Breen SU ECEP-ZLS. m •Ulyde Hljib Inc. 54.2 67.4 -0.410.90 iuS.uie- .77,30.7 52.9 +0.2 7.83 •WtekmoorMay H44.6 47.7'-BD 5.03 

: > *t*)BrltlATrwt^H08-2 115.BI+1.6| 5.03 »<An3nn7Unlt.)_|71.7 76.0^41.^10.90 „ _ ' ,, ,* 1 vAreinD.Vaito-.A7J 6 1.3;- 9^1 5.03 

■' Mil Sna ^Jrtlnt'l Tru«L-.«7JB 29.8+0.2 2.14 „ Scolbits Seeurities Limited ■ available to public generally. 

4+ »’ intert Aco-lig-3 ■ ^jUDiiarTroBt—^l-i B4.7aii+3.rt (a) (a) Mutual Unit TsL Managers wSi-urbiu .-.32.5 34.7,— 0.2 4.51 _ , 

'-pea OB April 32. Next nb. d*r April ». ^capital Troat.]aai- 81.8+0.5 5.43 ^ Tolumbouse BKUuu, E-G-2. OLOoe 4803 »Si.vcyieia...^ 37.1 39.6 +0.6 6.74 fa) (fl) Tridttit Trusts 

:? • f(0)HBS3wial Tr*l56.7 U-Ml+JM J-02 •Mntnn! See. Plua]34J 36.0 +0^ 6.15 TtxttKnmth...... . 58.6 4.39 SChleaDger Trust Mhgn. Ltd. 

: The BtMimlJfe Office lanmea -aiDcome ._Jtaj2 19A*d,+0^l 7.2J ,M lluw i ) ne . tut. 49.4 aa.q 6.61 •Srotubunv 36.4 38.91+0.2 4.67 140, South Sl, Dortanc. Dorking 86441 

' ' nncaH».TuabrdgWZ&XL 080912271 «Ws«curit ; yTru**36.6 39M. + 0.4’ 4.80 ^MpwaiBincCDdplBSM 35.6 G.61 •eknAmndr 195.5 ID4.M— l.G 1.58 Fcrfc-rmrare '17.0 18.3'— 0. It 5.34 

LBrttUbUfc-|37Ji aa-isii+oii 5.66 •Hi«hYWdTn«t|ia7 20.1|+0.1] 8.40 Ui£hrW|41.Q 43.7-0.8 9.00 •■Sretiui+ime 35.6 57 5*5+0.5 6.97 Income ]33-5 8S-6i ! 9-05 

■ B.04 ■ , TT ' . „ r’Tftwi.Uxni. Gill. 152.1 169.5,^.... 2.85 *10* W.iMrawal. 28.1 29.9! j - 

Iso a73£.4j77I 6 48 (a) (ff) lute) . National Provident Inv. Mgrs. Ltd. j-sc-*.Es.«ii.vieid 112.2 1173 >.... 6.01 imi-Hn-au. 145.5 48 .4-: +0.4 2.36 

' *flh?flp"H«'l_)a7- s 29.1^1 „.... 5^4 is, Cfttisiopbar Street, E.C.2. 0L247 7SO 48. Crawehurcb SL, EC3P SIIH 01-825 4200 mScuUapa — -120.8 126A1 6.02 «Amcr. GiuutL , .:27.5 29.3, + D^| - 

' ■ CM in Apt. 30. Nan Ocaling MAT. 7. f Intel lav. Fund.rri.4 76.0 +1.4 4.3S wsrplGth.ya.no> - { I "Prices ai Apr. S3. Next sub. day May 14 . . . , . 

' , ’ ftAoeum. Unn»r 37.6 40.1 — .... 4.40 . „ c<.hwutnx u/aim *. i m Tyndall Managers Ltd. 

' ■ Rranm. Shinier & Co. Ltd. TmSm rr«l+ Trnot Mmrmt. Ltd. ’ U'*tr. Units- |34.5 36.9 ...... 4.40 *■“ wasB nVsiouSs, IS. Caumit Road. Brlsiol. 0272 32=41 


65.4; 5.38|CS.\men>a Fund 

41.5.— 1.9 8.09 | CS Inivuie Fund.' 
46.61-2.3 8.09 
38.5] _.... 3.70 
44.0! 3.70 

47.7'— 3D 5.03 


Kenip/i fe Capital '58.6 61.1; ......! — 

KempJic«liiiv-m>-,47.9 49.9j | — 

Keyseiex ManagmnL (Jersey) Ltd. 


2-6 Church SL, SL Rtlier, Jersey. 0534 S7361 

fin.iwi!i lui-L-ator ,1222.1 233.a, ; 3.0O 

Inienui hmnl Fd.|66.6 70.4. 1 3.00 


SS7!q 6 ;_4tlaij a25 PO 801 W* ®L Jersey. 0S34 37SS9 Jersey KnerKi l«|12B.1 134.ft| [ l!oo 

SS9)&2 i I 1.58 Pb-nwIiiX |3ar-Fr. 1,7831 2.80 Value at Apr. 2a. Nest dealing May 5. 

0 116.0 j — Kvgretktt Inti E6.B4 7.40 3.24 . 

so 17,00 — Feraiex Kurupo.. s.Fr.2i,467 2.80 Parget Trust Mgrs. (Cayman) Lid. 

50 13.501 ' I - Kcvaek-x Kunipe-.UI4.75 5.121-0.08 2.25 po ™. Grand Cayman, Cayman 1 a, 

■ v nr Mrt month. Japan UmwUi F«l| UM1BJB ] - TgLOUBtore Cayt|‘0.649 0.97$, 1 _ 


' (c) Brown, Shipley & Cb. Ltd. Ionian Unit Trust MngmL Ltd. ’ SZSigS**- , ,, 

- fxmoOBn.Caan, E.C3. 8^ ^.cttemiiL Street. B.C.2. . 01-538 5W8 J^^SnlEr- 1 

- »inidliJp*sy~]143.7 J48.7] — —j ^jOTiianForaigjr.lTO.a 84-9oJ; — .' 4.34 uj tu ._ Lfniu,- ' 

■" .Tiim. Unit*-.-: j 183.4. 168.4 j 6-00 alonl&nGrontti— IOl.O 199.0X1 —8.7* S-30 .p _^ ^ 

■’bs on Apr. 29. »*xt aub. day May 6. vlenign Inc. PVLtj70J ■ 74.5i —.110.93 

■ .‘lada Life Unit Tst. Mngrs. Ltd. . . , (a) Matio: 

' iarie* H Street. -Sjyo. 01-930 OSS. ( 0 ). ( C ) v jaseot Securities Ltd. 4^ Lotkton 


y-v - " ...- 

+" J , . " . - 


— rdileG 

1 - Geou 


{85.7 a7.0|+0, 


)^. Inc. AaamLjM.O ^ 37.4 -r0.3 7.9a Withd»wBi-t|3 L6 


. - __ £l, Young SW BdadHUSb S. 031-235 6?B2 vCaplud , 

*]2L3 23-i; . — [10.75 DlaoW 

5 -24.7*fl|+8.3j 7 .00 ^^7 1,'nilak.+l25.2 27ji (10.75 wFinancia 


- u tow W1SD0»W»I.1J<» +- D 

Cattiol United. Mgrs. lid/- ^ I 


.-i»" . 


jiia Ksa, ’ NStwauiUeiabtnhTine. MUS 


rtlot W 5L3S 

rAcoxm-0'niw[64J} . . G7.C 
IhM riaslftiv Ms 


3.49 AnatruUan^ 12.3 

w 3.42 (R Vttbdrevfti 1 ), UJ 


wT noi "Pncea <m Apr. 23. Next during May 7. rr .„ i-„i i?.Q t & 766 Are. A|#. amis.® na.8 ; 4 

74.5i ...... ! 10.98 „ Prj Apr. 24. Next dralinfi Uur 2B. wA^'n- L nil^. J129.5 133-3; . — , 7.66 n W m r 4»U4 A|.U6«8.2 71.8| • B 

4W15. 13117 ^ ...... DGwi,;nilFjl Aprab46.3 48.2' ,4.67 ^ ^ AprJfi Gg ia B7 . 4 ; 6 

. . ... (fl) Mationai Westminster tMreonL fiij to?-|5|.5 54.6] , 4.67 , r<x . AlbIjB . Mir ip[s2.o E4.s ! 4, 

aunties Ltd. ^ LotWmry, EC2P 2EP. Ot-OTT SOW uMiwinwAlwtl A..iS 2J 34.8d } 2.B5 mUXm Ajir.leifil.O 64.21 j 4, 

83Ka ill Sfelas* E a i B l 

H aa;a ss Ss dJ . 7 - 01 - »a i 

m = ^ SiffiSST % 8£!SS&£&’&& H f 


. * ,2k imw .. B a zTe 9|A.Kura. UUlW.,,34.2 36.3] 

Aomin. .50.1 53.5 + 0.8] 8.48 •irn'bObnApr.SsliW.O 118.1 

187.3 29.1+0.* 5.55 jo n ~+iir;.A t , rjas.7 9B.6 


• Valuallon !a« day Qt each month. J«r»u llnrartJi Ml tjMXUn - TBLCUinhc.reCiiytrO.649 0.B7S, j _ 

- Not available to public generally. Charterhouse Japhet iSSTtaKl^ioaM i+O-bil = £*• Mw 7 ‘ 

} ta) Trident Trusts t. Paiereoster Row. E.C.L oi« 3«9 Kteg Sc Shaxson Mgrs. (Jersey) Ud. Tnkvo Pacific Uolriim>c n V 

hlesmger Trust Mngrs. Ltd. Adirey* J»U31.0D 32.6D ■ 17.06 M QueeD SL. Sl. HeUer, Jsy., CL 0534 23596 1 SS K ' 

^KSSSS «ltiiz=.- 4 i!S83SSl==a s *^S5rt^iS , Sr- | ““ ^tt35‘‘S£**Ssr 

'33.5 85.6] - | 9.05 FoBriiv UM23.70 25.00 . — 17.20 Nuit sub. day m-j i«. Tokyo Pacific Hdgs (Seaboard) N\ r 

RW4UimL!n.i BB.9! ! — Bhtann ISS65.S9 69.22, ;i.0i Kleinwort Benson Ldn. Agts. ® .J? “r?* r„ ^ ' 

i.ihi. 0’m.-m Sw. F.-43.00 47.00*3; .3.62 =0. Fencburch SireeL E.C.3. U1-SZ3 8000 . C ° ' Sr V -fc, S' 1 ?®?®' 

r^rnhm l«* #r«.rn«.vl Ltd ttiriittreiLu *.7, 1.131 ] ...... ] 5.48 NAV ***■ ^ .ter. =9. SUS^fia. 

p?» R, ! raj'rnse" 43 4 48. lw ! 3.01 Triumph Oceanie LnL Fd. Mgrs. 

■V"L'" l),K A,vmi •••■ 49 ' 9 5S - 2 i i 3 - 01 P0 - K < s Churcb SL. SLilelferr 

! Ill Slants. A pr2=. 1455 15B.5-2 1.5 - ] Inr+rilajia Lire.... 7,635 B.344 — 46 I 2.64 Jersey. OSM 33311 

Darling Management Lid. KBimenmi i hi... s9-45tf j-0.021 s.es inivnuiiciui r-i.,32.1 33.“: i 5.8O 

if- *«“ **■; . A ®"^ >.UVB.Tmu?u:::' « a? i+3:i»! S:H • " at Apr - «■ »««* sub - - 

Gsrlmj, Fund A*i.a4 I.4Z -0.06, b.50 U,u Z0.25 21.30: | 9.39 Tyndall Group 0272 -J2241 

FS'L* S?P Nissau Bahamas. Lflmout Investment MngL Ltd. Uarnlion, Bermuda & Sl Heher. Jersey. 

M?*.Sri M i 4 »v- | I«4R - h. SL Georse's St.. Douglas. loM. 0R4 46K O-wa Dh». Apr.i LS51.16 : -6.00 

^lijSSSftsS^o :::::• - M SC&iCiaSMai 

DultafiuitApni 21,58.5 b5.0 i — L. Si B.T. IHnglUL (Jersey) LttL o'mi. Al-u. A|ir. ?;£8.25 S.70i , 


Delta Group 

b.lH p -°- Boz 144 *> Nassau. Bahamas. 
4 4b Ui'IUl*.F«L AuriC, LbS5.36 
4)45 Delta lnv.Avnl22 l BS0.94 0.98 .... 
4.46 tHiltol-'nitApnl +^,58.5 65.0 .... 

4.46 InlaMAnlinantnl In 


* AS 41 Apr. 53. Next sub. day May =. 

Tyndall Group 0272 ‘J2241 

Hamilton, Bermuda. & Sl Helier. Jersey. 
UVua Di-.t. Afir.2. UfSl.16 ; • 6.00 


uVpi. Dim. A|>r.2:£6.40 6.75 1 
o'sri. Are. Apr. 5: £8.25 S.70; 


I ^ f~:\T 

P... 1 !l« lejcll Id 111)' I _ .. .. . TI_l*aJ Cl.ln. Tr+ 


Fay. April 22....|CdS11.7D 12.82: | - 

Ebor Management (Jersey) 


Prices in Sterlins at Mardi ZB. 

Lloyds Bank (CL) U/T Mgrs. 


United Stales TsL InlnL Adv. Co* 

14. rue AJdrtsser, Luxembonrc. 


Next dealing. gar Mar 7. 


de«iffX<«aie".1tpJ-i 
■Hn. ftopMty«tt 16-8 



1|;5| 6M *NeUtar.^. |46.B 49.2^ + M 4.23 ^reti-i.Hqulc.JlS.5 37.8| , 8.3 ^S^SS^SSf H IS gSSfifcliff SEfcBj 1; 

23J3 — |.7S jvewCourt Fund Managers limited «*) Sebag Unit TsL Managers Ltd. *D«- a«. Aprii£3|l07^ H2.4j _....| a.B5 j^f, na.)Uyi.|ioajm9iii — no.' 
I.9« :: a.'64 7^80. Ghieboose Ril, AFlesbnry. 028S3»4i po Box fill, BcWbry. Bsa„ ECa #1-2366000 (y) TSB Unit TsL Managers Ltd. Enrosyn dicat Group 


«^b siwtccts; L 7 " s13 - 62 ^ °- 9s 


.44 LloydsTrnBtO'Bo's|51.Z 04.3*d| ] 1.90 

.87 Next dealing day May 15. 

46 ' (*) (c) ( 21 M. & G. Group ' 


Net asset value AprU 50. 

S. G. Warburg & Co. Ltd. 

30, Gresham Sireer,- S.Ci 01*600 4339 



Kunmiou Lnx JF„] 1.717 1.7861 
Firutort Union -310 522, 


atsa 

.4—0 A! 


Stater Walker TsL MngmL sel7] — a.6 sios fS*JSL Atlantic Apr2a....i*i.67o i.me| !Z!j — 

47-S7 Gresham SUJ2C2V 7EP. 014000747/8 *iij Du. Ateum jSS-B B6.7HI.^ 3.08 “ W*"* * «• W4™ Aurt A GeuApr.3filI.4261.46B - 

un un Jesset Britannia crew (a) Ulster Bank F.&C. MngmL Ltd. Inv. Advisers •Caymans 

fJpsUus.'sRnKd. 19.5 21.O.+0.I? 4.0X Waring Street, Belfast TeL OEC S33t 1-3 Laurence PovmtMy H1U, EC4R OBA. ( fl y (fc) Mnwy InL MangmL Ltd. 

¥J . ea !!9i P-, '7 :, . wth 2S n 3 VoS + 2 - i! fi«n •f6)Ulrtfrr.rowlb , 29j4 31.9| | 5.60 0M23 4680 TOi victoria Sl. Doufilas. LoJ4. 0624 4836 

•Jcnl OltypfleiP. 57.0 39.8+0.1 6.g0 | . f ._ rTlc .. MIIIlt Ceu’ry Fd. Apr.23| USS3.I4I J — Gnauer FB<3lfie....]l 15.0 122.8; - 

*Jea!l Racmi't. t*1. 74.X 77.8*1—4.4 8. < X Uptt TniSt ACCOUUL Sc MgmL Ltd. ... „ . . „ , .... InL locinue Trust W3.7 C6.B 1 7.30 

•Jcal HkilMlIlitli 51.0 54.8*11, + 0.7 3.35 5-9, Mlbcina Uto. 8C9M3DK. 01-623 4951 fidelity MngmL & Res. (Bdx) Ltd. s"c H Oireib ba 4 76 z| .. - 
vJrelUehl&Grn. 132J 142.8.-0.6! 6.08 Friara HreFunrt...a5.0 100.0' | 6.43 P-0. Box 670. Hamilton. Bermuda. ‘ ' 

JiBweHne. UuiM..42.0 46.1*d +0.fl| 8J31 Great lVlUihnter1l7^ 18A | 6.07 FMotiiy lnuPoudl S13.64 ] — Samuel Montagu Ldn. AglS. 

vJiscel inr. Unite H3.7 a4.4;-0.2j 4.19 Gt. Wntor Ur'exnU.A 13.41 _....! 8.32 Fnlel ity Pacific Frf- 621.00 ‘ 1 — 114, Old Broad Sireot. S.C.2. 0I-5SS 6464 

•J«*eINBwlt*iiv«|26.fi 28.2] + 1.0 6.51 wirier liiti. Funjjai.2 22.4| | 5.00 FnlebtvWwUl Fit.- Ua'39.03 I ] — t*Vuch«Gilt Kdco|£e.83 8.92*4 |10.39 


Greater Paoifie....] 115.0 122.31 — 

InL Jncitrae Trust W3.7 *6.B' 7.30 

S.C.H. Gru«rth....|75.4 76.2] ._... — 

Samuel Montagu Ldn. Agls. 


TMT LkL A|ir.lli.[il 10.50 10-7BI j — 

World Wide Growth Management 

10a Boukvard Royal, LuSembourn. 
World W iilrGibFd] US511.75 j ; — 

NOTES l 5 

5 Yield allow fur nil During expenses. 
X> Pruws lo pi'iicc except where oih«rwije 
mdicjied. a OUcred prices ipcluac nil 
expenses, n Timur's prices, e Yield based 


Bwe^nmntMngLM. V ' JL & C uhlt ■ 
. i -j*’ .I 1 ■- r-V calebonm Bfl- AsknimS. AV Bfl Tl»Sl«*KxdlMgeEt2Nrm, J vF^twure..- 

,■«. ‘■"y--: .•= . n — I ;bs_x 24.5| — .J) 5-54 vL4C.Unit Treat j77.6 80.0*? — *1 3JSS fRtooviry— 

i r***** ■ ^ . • 

.. **jrJ-* :■*••• • -.■-■■■■.• • • • • ' •• • 



vJewTl’GotA Gen 37.0 4O.7«d ; + 0.2 7.38 Ho. .\mibm 22.4 23.61 5.00 

•pJeaMil Fnmxnou 13.1 14.t' 4.37 t 

vJtwuui Kxrm lue. 26.7 28.7,'— o.i 10.26 Wieler Growth Fund 

yj oral Cum- 1‘lna 60.5 65.1I + 0.Z 5.44 non Tran Accpuul & Man&cemrn? Ltd., 


23.6| j 5.00 Fl'lrilty srer. Fd«.i — 

Serte**.V Hur'ntl/I £2.41 

. . tones ‘F Pacific... I £2.94 


114, Old Broad Sirem. B.C.2. Ot-aSS 6464 0 n offer pnees. d Enumued. fl Tc+day's 
t-ViichcirGilt Kcl<»u]£B.89B.99rt |10.39 opening Price, h DislrlbuUon free uf U.K. 


t-teriiw Int’I WF1.00 1.07] 

tAncbor 'll' 0*»it«DS0.72 0.77] 
finchM WnU St.-Jp53.51 3.7J 
AiUt. J«W.r(18-4 22.0 

•Do. l\ all bt, do.. 23.5 26.41 


3-Bi rases. * Offered price includes .,n 
3-71 expenses except a Atm's commission. 
3.75 u Offered price includes afl expenses if 
— bought ihrouph nunacers. : Previous day's 
3.71 price. V Net of tax ou realised capital 


•Aortier Aunt lffAO.78 O.BB| j 4.20 1 gains. I Guernsey yield. S Suspended. 


Next aub. day tTnes. ;Wed. ’Frl. 


Prices do not include S Premium. 
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•*3faTKE FUNDS 


M TfcH . 

lot { Bed. 




102 « r 5 


*"* 70-J ireBsaiyimipcufiia;. IMAxd +* 10.45 10.17 

n q 5 6B 7 $ TreasirrydPiepr 1977|± #7- *5. 666- 9.9S 

91-4 86J* Eleccrir 3pc74-T* 90* +* 332 '8.82 

jMJ? 96'* Treas'jTyfiijrTIj;... 102*1 +* 1125 10 37 

£•£■.« 34 [Treasury Spc 77. _ S 6 y-jfi ■‘•l* 3.45 8.87 

855 WJg Tnmswrt-fprZTZ— AJti + 1 * 4 60 969 

* 6 Ji 90* [Treasury 8pc 197SC. 9S^ + •* 9.44 20.90 


FT SHARE INFORMATION SERVICE 


• HOTELS— ^Continacd ;.vV 




W.H Treasury tor TO ’.VS*. 
lCO.i 97 ie Treasury I5*pc 78;* 
87* 79 focheqacrspc: TSTHtJ ' 
% 94,1 Trasicy 11*nc*7B£ — 

79’fi 71»i Treasury SpcTOit 

81 73 'e Q«lric4*4pe7479 j 

100*1 96 Treasury tffoTOtt.J 
»9* 71 Eieclnc3*pc7lj73_ _ 
95 | 04 - Treasur/Spc 1980x1-,- I 


9SV, + •, 9.44 20.90 
53* 9.44 20.92 

98 tt. + l -k 10.65 11.07 
Si +'i 5.ol 9.94 


ffBANXS AND HIRE PURCHASE 

‘KB I ( !+ eri Dir I IY-WI 


TBUHiDING INDUSTRY— Continued 


DRAPERY AND STORES— Continued 


ENG GVEERING — Coot 


200;.,. +j> 1139 1116 High Low Stock ■ | 1 

79 * - i SJS 1030 22. 12 AldtmnSer 10p. 1< 

98*0 l 10.70 11.00 235 135 .AlexsndereD tl. 1 

784 +.*, am be® £113 £67 AlcenisieFLlOO. £ 
92 -■! 9.78 1116 «0 1W A|f® I HrafL. 3 

n Vtiarc ±13 45 Alliedlnsh 1 


1975 


fflgfa Lav 


, Five to Fifteen Years ^ AUiedinsh — l 

79 68 m Treasury 3*j* T7 V . | 76*1-4 { 4.63 I 966.5 ”■ {jjaf- 

«* 71 Jfu D dia«5-’-.pr-aa^ | 82*; ** 633 1026 “5 95 MML I - 1 


Undated 

19". 22‘3 Corsets Apr 

27!. 20* War Usd 3: -pct+ ; 

27-; 22>i !.'(or. 3-pr ¥1 AfL 

72 172-. Treasury 3pc 6 $ Afl 

18m 14’j Consols S-pr __ 

23- j 14); Treasury 2*pe 


4i : * DaWms. i>33. 

17* 5* Fraser Ans lflp.. 


ic- - ic *"i s 1 ! eraser aus ivp . 

,| 6 j S-S — 310 175 GerardNsinL-. 2t 

2 ?3f *,'• HE - 44 22 Gibbs -A. i 

tVf 1’ ic if _ 163 62 C tlli&l Bros. £] ... 1 

}??• ! 4 il-3 — 29 13 Goode D'l Mrejp. : 


16*; 1532 

. 16* -* 15.46 


” 29 13 Goode DTilrejp. 

143 55 GuinaessPear — lj 

— 218 58 Ramiros It 

3* 3i- HawralOp 3 

... 9) 2j Hill Samuel t 


• , ^INTERNATIONAL BANK i; « — 1 

** | 91* jcpc&ecfc 1975 J | 8.36 J 1L72 gp 0 '-’ gjj a ^'&. £ 

•'CORPORATION LOANS ' ifg 32 11 

tfi % 85 B 8 & 3 - v % % as 1 1 1 

I*; VS7S5Ktz: S S ‘.SI &3g 3 SST BJ ~ M 

m s £n&k»— a,* 1 . ?Jt sb s « i 


61 43 D 0 *i ; pc-ew 5S > 95“ 13 94 7 -, 25 \aLt53 Cra 6 

If:.- ^ SJr'fSS fi ! - 78 33 ?!a.*Gruidiar"i' 5 

• s2 Dm 6 - 4 p: -oWJ 53 *•; L>.12 15.03 •>kk na Vji Hid (1 ia 

Q- IV* to**** .-- 13 ....1709 - H !§I 39 

■C 1 : ^1 &ifiOffSL VaUC. *4*^ — 9/ 5 +-4 535 10.76 ^70 770 Wom}*)\ll'r! 

55’.; E2* Mid* fcpc ’75-77. 85*; -1 7J1 13.00 m 27 Mr?S£ U 9 

77 64.. DoSmoc 1500 7J*; +*; 745 13.32 g 8 5s ^SS.A^b'“ 7 

SaU 92 a KewcaBUe6pc7376.... I % +t 626 1157 475 2 10 Stand. AOunEL 47 

COMMONWEALTH & AFRICAN LOANS S’* W* ! 

?4 69) 4 "Aust.0pc7-|78 9SK,4fe 6.43 1L11 ,?2 » 

£2*. 76m -Do.&jjc’raTS 81 1; *5 6.79 12.45 3 lf 1 f{ f;”™ D, “ U 

7" 4 66N ' Do.Sijpc 77 HO 75* -'a 7.43 13.11 rft, r? 

c= 581 "Do ai-peSia? 66 1 - +* 850 13.09 £ £ 

5° 52* Eaa.Alr.5’jpr7TC.... 58*? 1015 15 JO 68 Wultraa20 ?— ' 61 


£2'. 76m ' Do.&j» , ra78 81 1 - 

7 ’ 4 66 N ' 'Do. 5itft 77 80 75* 

c” 5Sl ' -Do 5:-pe VI a? 66i- 

5“ 52* Ejji .A ir. 5’jpr 77 C... . 58*? 

£0* 77* Jamaica 7pr 7S 7B 79'a 

59 52*; flearaSpcTBS: 58V 

7®i; 71* ’’N'i-IpclsmTa . 78* 

77 t'S* • Do. 6 pc 76 80 75* 

65* 54*i '■C>a7--re 'El« 67 

74*4 63* ’ Nth laid 6 k 78 81 . 73* 

72 62 '•.\"2.:s6pc78ol — . 71* 

94* 8° 'Si.A/r 5ij**7<76... 94* 

87*; 7B 'Ikl 91-^79 81 _ . 8Sxd 

43 33 Sb RfiodSuw’fiSTn.. 48 

31 :i Pa^’JrtK 31 

54 42 OcOjr’TOS!. 54 

bl* 5b* Tanp La3.'.[c'78 3J 60* 

LOANS tltnSCEL 

47 I 36 ’ AUK MlSk ’3880. 441- 

72 55*; AlfJBlOv-wSw 72 

60* 541- ’ FFI 13 pc l.’ns 1981 541- 


79? fl 9 87 1533 

581; 8.66 1535 ia 4 

78* +* 5.19 1192 « ,2 

75* 8.01 13J20 eg* cu 

67 11.70 13.91 £ Si ^ 

73* -* 839 13^5 f? 

71* -* 8 63 13.83 6p » 

943 4 +*, 5.92 12.11 ft tt 

8id +1 11.07 12.71 ^ $ 


Hire Pure! 
1 
3 : 



54 42 I* Wr*st:.y: a = r beers, wines 

bl* | 5b* |TaDf;'ia3*«pc'7890 60* | .... 9.57 15.46 6® 35* lAlIiedBrew 6! 

T ....... 33 14 .Amal DislPt Idp 3: 

LOANS (IVnSCELl 17 9* Bam*Hugb*5a_ 1* 

47 '6 ‘ Asnc Mt.Epr’59 69. 441- H48 14.74 99 47 BassCbarglon _ 93 

72 55i; Alr»10: ; peSM 72 ... . 1531 15.73 120 73 Bd) Arthur a0p._ 93 

bO* 541- ■ FFUSpc l.’ns 1981 54) - -1 14.09 14 79 85 37 Boddinglow.- - K 

107 “7 P? Upc 1979. . . 101a-* 13.79 1332 65 30 Broun iRattheu’! 6: 

o5-- 50* tCFCSYikUKOT 57* 15.76 1619 26 17 Bocklfv’s Brew. . 2t 

45-; 55 Da ppc 1977 95* 972 1237 56 22 BuImerHP.»_._ 5J 

Ml : 94 Da.9>:pc 1975 99* 9.85 15.43 57 23 Burtnmrood. 52 

99* 92 Do. IQpc tT I9T$ 95 J 1041 12.70 80 42 i’ameronJ.ff.i._ 71 

24* 18* "HJeL ftaltrjpc'B’ — 22* 13.61 14.17 47 22 City Lon. Det _ 4 1 

75 54 I-.S1I.C. 91*1382 73 . .12.84 16.17 60 30 Clark (Mafte*)- 46 

<2 53 D-; vnihotl Virnl* 72 ^-l*- 13.03 16 45 141 65* Distillers 50p .... 135 

.84* 7b ItricurTpeTa-Ta E3nl .... 8.42 13.21 IS 10 Ellis Rie'm05fi. 14 

145 110 GrcnliveL- J_ 143 

& RAILS 43 22 Gffltten'LllOn_ 32 


FOREIGN BONDS & RAILS 

„1S?3 I 1 Price l-erl Di*. I Hwl 

R5jh u»r | Seek j £ | - | Gross | Yield 


14 S-- Ani.ifaej4* KJy — 13 

27 IV!; 0-- Sp Pref. . Z7 

°5 ®9 Ewflm 41 >b* A>« .. 59 

% 95 I'kilnn Mired ... 96 

153 151 Cernun Vn^ 4.;p:. 192 

65 55 Greek TpcA.s 65 

60 47 Up-: 2S*ul. A'S . . 60 

23 24 totVirdAK... 26 

28 20 Hens. 24 As?. . . 25*a 


65 aS Greek .peA.s 65 .... * 3i- W 

60 47 fip<:2Ssiaf' am . . 60 ... 3 f3 

23 24 *s* 5<i v«d Ass 26 2 f7 

28 20 Hens. 24 As?. . . 25i-a! . ... 4 :- 10 

h 43 icdandP.pc 83 88. 5a 6'; 13 

-•5!; 60'; IrelandTi-pc 15180 73* 7:- 13 

7i .-0 OoftMpc Pt. ... 66* 9 b 15 

l-o lin Jajun4pe’IOAs . 150 4 

57 4/ rwepe files. ... 56 .... 6 14 

13/ 53 PcniAsdpc. 137 3 2 

10 8 KumariaiUpe Cs.. 10 . .... — - 

5?3 S75 SGlffiUriTmsL. 573 6*- 8 

£105 594 Turin 9pc 1991 — SM 9 9 

MfflO DM74 Tunn fli-pc 19G4 DM75 &- 20. 

74 62 UriCUir3:-pe 71«! 31; 5 

T\S. S DM Prices exclude inv. S premium 
AMERICANS 


Dir. | HwL % 24 Cou«hBmUp. 35 

Grass | Yield 25 GrwnalMYliiL__ 5« 

. 1?7 80 Greene Krej. 137 

— — 112 53 Guriueis... .. Ifflj 

E- - 135 TJ Hieiil’dDis SJp. 104 

4u 5 to 30 17 Invereentoc — 24 

3 13 16 115 53 UnsJn.ln.S0p. 102 

4>; — 100 7p I'acalliuGlen... 85 

•3); M30 285 120 NnrlaniKi .. ._ 240 

3 f3.65 75 50 Saademan 60 

2 n 74 59 22). Seal* Ner20p. 56 

4* 1037 235 90 r«ach'nDii/5«lp- 175 


5?S « ASA 

49 <3 YJ!F5\Coc«.R7_ 

39 * 20 * VubbSI 

37 21* AjsdSpnnsSPj... 

36). 21\ Baker Oil Tk5l — 
13-*; 715p Bel! & Swell fL_.. 
29* 15'; BecdreConj S5„. 

.’0's 17* Be’Ji Seel SB 

5/9p 330p E.-n- F/ut SO lt2) ; 
77 r 40* F-urrcushiCorp 3a 
30'j 20* CPSSlSii. . . , 
3-* 22 . .PCSt. . . .. 
:-4 18 ; Caj+crjndum 53 „ 


1+ or] Dir. I tlVH 2j 
£ 1 - i Grow ICrelGr’i U; 

5414 -1 51.20 - LD 25 

549 5 S - 10.2 17 

37 -ij SL75 - 2.0 40 

15* *: G SL40 - 4.0 4J 

36* at t-Z* 41 :m: — 05 5t 

13J 4 x|. 34 c _ 28 11 

27* + * 51.80 - 2.9 23 

Mi +1* 5200 - 2.8 32 

450p +35 20c - 19 75 

/3 1 - -3 bOc — 0 3 60 

37)'. - j 5146 - 17 46 

32);sl . S200 - 17 M 

34 $170 - Z.2 s 


10m 490p Camcr CrbC-j 936p -3C 52c I —] 24 35 

54 3.^ Cai^rUsrp 52 jI + 1 - 5180 - 1.5 S3 


16” 755p i.'hampion Im Inc.. 
2a* 19* CbiicirmnSIli- 
5V-j 26* Cner -H-roaebSl 


K UK - 3 3 J1 

25* +-e 152 20 — 3 6 3 *] 
50‘s +3:gl31J6 - 12 41 


fl°lp ?15p Cbr. ilcrSfis 7S0p +20445140 — i 22 

??]; I*; ijt:cnrpS4-- 28 +■’- j 85c _ 1.3 170 


5c5p 3J0p Ciiyfrr.il ii 497p *14 66 c — 5.7 ie 

13* 10 DeCmPrtBSI 12*; - 1 - S2 - 6 9 29 

•23; 14!- C.tocrsi: 21* +v 66 c - 1? 31 


12N -u _ 69 19 

211; *V Me - 1? 3! 

.27-. 16* loliln-i.*. SI 26 +* S2.00 — 3.3 65 

.2?* I®*, ('«■!. Hiim/tiSiO .. 26) 3 +* S220 - 36 75 

41* £44* i.'onl.U'ISj £44* S2.00 — 2.1 43 

23^4 17 irornZdl 55 .... 26* +- 4 51 BO — 2.8 47 

12 lO^g Cummin* K ji" &!•: 13 +1 51.00 — 1.3 29 

22* 12^ j Culler Hammer $.'■ 22* +1* 5160 - 2 8 57 

, 70* 14* Ealcn Crp SO 50 _ 19* ...5180 -I 4 2 208 

b3 4J C^-nST . 62* -2 S5 00 — 35 31 19 

24* ®b?p Firry r-iii-Ji re 34Vnl -*!j S1J.0 — 3J 63 36 

•17m 11* Fir«ut:ca» 0 $ 5 __ 15* 90c — 25 34 15 

24*. 10* FliiorOrp.' - ; .... 23* -*1* 40c — 0.7| 39 13 

r *4 22 i Fort MrtwSS-; .... 27*-* sS2:40 - 3 7|109 

2?m 19* C-er Am Trans. 5“; . 25* *2* $160 - 3.0 66 

?i> 21 c 1 X 1 : Elecr^; 35 j- al - 1,\ S1.60 - 0.2 122 

2b* 14* G: Iloilo SI . ... 23* - j 51.50 - 28 2B 

2' 1 14 Hcn^tt-ll 51 30 23 m +1* SI. 40 — 2 6 152 

11-; 4c0p j’iUIi-tiTF -SI.-.. 10) j +: 4 s; c — 22 £3 

!t>7 101 * I E M O-ni £3 . ... 1631- + 8 * 56 00 — 1 ta 42 

64* 42 Injersoll KS7. 59*+* $2 48 - 1.2! 21 

SEOp 425 d lai. Hides. C? El... 850p +f5 &51c — 2.6.212 

21'a ir 8 inLSi.si.odsSI... 21*-* 25-; - 0 5; M 


23m +1* SI. 40 - 2 6 152 

10* +G 52c - 22 £3 
loS) - + 8-4 56 00 ■ — 1 fa' 42 

59* +*_ $2 48 - 1.2! 23 


13-j 705p SlertlfuchSl-TSl. lSg +* 60c - 20 18 

51 35* .lIer 23 n.jp/LSS 15 1 50,V -1?. SL« _ 1.5 3Q 

24 'i 16G OinEler.SXi 1 2VaXU +1 S220 — 3.9 15 


29* 21* i>f<acllLS3125... 


2? [ -IS 51.72 1 - I 2.61 28 


iwr B5 d P«in-<.cniral Ubp -7 — _ _ js 

13' : 690p Quaker ual i L SS5 .. 12i s +4 Me -19 23 

17 i 10 Rep \ V.Lcrp 35.. 16 . . 222c — 06 40 

tl8p 340p Reliance SO ^3 375p -30 40c — 4 6| 95 

15m 910p Re.rnordS.'i 15* +1* SL12 - 16' 23 


17" 935p Richffa. JInIJ S1G 
3i0p 220p Saul'RF'SW 

.-5 27m shell Mil SI 

li 705p SmsertSlOi 


15* °50p Twine SI m .. .. 
12'- Ifl* Tisore r i. t'SSO Iff 1 
1°4 15* TeiJC0K23 _ 

70Gp 415 r Tmi'ameriesSl .. 

53* 26* T*> StedSSO 

13 j 757p I’OPSI 

23-i Ijj Yelcnlnds S05)~ 

13* 70Qp WuulnxlQ&S3<: 

5°!- 36 Xerot Carp SI 

1 Q: ,\ 16*; Zapata L'crp. 25c.. 


16* -* 64c -• L7 36 

273p +3 *5L19 - 4 53* I 19 

34 + 4 S260 - 3 31 19 11 

10 * +i. 40c - 0.8! 55 ! 40 

32* 76c - 1.0 16 

25* .. 84c - 0.4 7 

15* +1* SI 20 - L7: 32 
12* +>, 40c - 1.4 1 38 

18* ... SZ - 4.7 1140 
692p +15 59c - 37 

4S” s - T s 5280 - 2.4 4? 

13 S +* 90c - L 6 52 

25* +1 — 40 

12*i +m SI. 20 - U 26 
58* +3 a SI - 0.8 13 
18* .... «c - 0.9 90 
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4 - 119 J 57 |Wolf Dudlev. . 112 
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A StctIIbe denominated wcunlir-> «bi»b include mv eminent 
dollar premium 

■ "Tap" »nrk 

■ HiKha !Dd Lor: narked Hiir b^e Bern adju'icd >-• all«w for > 
rifctLi i»uor- fir va*b 

» Interim ainte <nrrca.-cd cr rc-vutrcd 
i Interim since reduced, pi->«d it drfrrred. 
tt Tu lrn tu nnn re<idetii. 

3 Figure* ur rrpun availed 

Tt Bank' and Informer re-erve pll-wali.inv mij pnvliida • 
t all Ulalir.a Oi dividend ■ 01 rr J 

f Priee al lime M iu<r*n>i.in 

1 In dii- mod dividend after pendirs wip and «r riifli* imuc 
rover relate'. 10 prestoa* dividend it 
•* rrce of Siatap Duly 

♦ Merger bid hr mirgain -afiun :r. ;.r'*cre" 

4 Not e«np»rstde 

f Sam* iiticnm: reduced final andu.' reduced corrir.ci 
indicated 

f Bahcd on 1PT3 profit* 

J Cover allow* for r«vver«lon cf shore* nul nin. ranking for 
dividend* or rankinc on.'; f-/r rr.tru ird dividend 
t Cover dne*. not allow for v’.urpv vhith may alv rank for 
dividend a: a future date No P'S ratio usually prnv ided. { 

* Excluding a final dividend declaration. 1 

0 Kec local price. 1 

1 No par value. 1 

a Ta* free- b Figures bawd on projpeenit or oilier offiripl 
estimate, e Cent:, d Dividend rale paid or payable on part r< 
rapnal; cover bared on dividendon full capital > Redemption 
yield. f Hal yield K A turned dividend and yield. 

b Assumed dividend and yield sfter scrip issue. 1 Payment 
from capital tourer- 1 Kenya. m loierim bicker J2»n 
previouv tuial. ■ Rich f.< issue pending. q Earn in s* based on 
preliminary HOires. r Australian currency, s Dividend «nd 
yield ciclodt* a ■ peclol payincti. I liidicotcd dividend: cover 
relate* u* pen tous dividend. P'E ratio baaed on latest anr.u-il 
earainc<. u Forecast dividend cover based on previvu* »cor'i 
earning*. r Tq\ free up:»30p In ihe£. a Yidd allows lor 
currency clause. > Dividend and .'.eld ba-ed mcr-icc 
terms. * Dividend and yield include j hsvDI payment i'»rr 
doe* «"• apply >|«-.t.vI payment 

A Net dividend and jieltL B lTeference dividend pawed <-r 
deferred C Ciinudian. E Iv.iippnee ti Am umed dividend 
and yield al'er pending >rrip and , it mjMv i**u* M Ki»nren 
bused on prosper! u< ur nicer olfn IjI e k tinii't*» for 1973-74 
Q Grow T Figures u»Miced F vifnlflcaa: Corporal mu 
Tav payable if Dn idond t.'iai to du;r 

Abbreviations: d rs di-idvod. *• f» strip issue; c r» rights; 
n civ all. it cv capital diiitrlwbiii 
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Thin service is available 10 even- Company dealt is 09 
Slock Exchanges tbroujtboBt Ihr I'nited Kingdom (or n 
, . ‘ fee o( C9S per anaomjur each security ^ 




















































































































































































FAG 

keep things rolling 


FAG 'Bearing Co. Ltd. 
■‘Wolverhampton Teh 090// 4114 


S. Vietnam’s 
banks to be 


confiscated 


BY OUR ASIA CORRESPONDENT 


COMMUNIST FORCES now in dent slave cultural activities of 
control of the whole of South the American variety.” They 
Vietnam yesterday gave swift announced severe penalties for 
nonce that the new regime crimes including rape, looting, 
would he one of austerity. The rumour-mongering, and carrying 
first measures of the new self- weapons or explosives, and Lm- 
styied Revolutionary Govern- posed a ban. described as tem- 
menl included widespread porary. on books, newspapers 
nationalisation, confiscation of and publications other than those 
U.S. property and a series of issued by the revolutionary 
rules for correct conduct under authority. 

the new administration. The Viet Cong also claimed 

Acuordinc ,0 .h. Ctan n,» S “,*» 

:i"cnn ronnrnn" from S.-iivnn a . . K . . 



National and Commercial has £4-07m.. -T. re^tax -'w^i 

come up .with and the r TESm. o.f Tndpvm«p 7 5 tn ^34 7- ® bDutan eighth. 
special provisions in its first six WKleXTOSe /.3 IO m/ /ket expectatitras^Seffl 
months ending March, most of Reyrnlre itself. tvasgotogp 

which again Tela te to Williams' . broadly . maintaiBeiE 

and Glyn's and are apparently tor, while the sharesV'are on .no Trading 


StOC 

in Lo 


of a very- general nature.. But more than an average rating wterest. i^roye4irom[^iip 

its main message is about the with a market. capitalisation of w nL to 

relative buoyancy of banking. In £i 3 Sm. and a prospetlive yield two halves, whild : tfi%'r^f^ 

Scotland. Base' rates .in- this of just over 54 per cent, at^Op.’-^t . capital.^ ^ 

period averaged 11.7 per cent . . See ilso Page.2l‘ jumped abovelljsnr cent' /. 

against 42.5 a year ago. But .very nearly double- the“' 4 \^- : - 

under the lead: of the- Boyal . .. .... ’ fpr the'fpart 

Bank of ScoUand, the.vgroup's Nationalisation . -Beyrotle 

average deposits have risen by Th Aircraft and Shiobuild- and the 

over a fifth, which looks notice- contain* * er cent v ^^ - ^ewK ; c 

ably more than for th? London a faStuar £d of irtatitude and equaily cl^ that *T-th e .^. ^ 

clearcrs. So the profits: decline Sd of ****** 

from £26.1m, -tt.flOJjL k en- l^wX. K £n Lpital •“ ' 

employed,” white allowing ' 


f . r .T... S , ais , 1 °; pockets of resistance in the 


; ■ a..:*; 


nationalisation of virtually ail 


Mekong delta. 


iidtiviidMdiiUMu ul %uuiam cm mu„ 

'JZiSr 

.iddii ion*^ 0 ordered * 1 the ^nfisca- j™ * was happening 
imn or U.S.-owned companies Sal?0Q ’ as . al . oorDial channels 
ami Of properly helon-ing to of communication were closed 
ofliciais of the old regime, as ««*«« for one poo ed dispatch | 
well as property of unspecified This said that -*.000 people! 
“enemies" celebrated May Day in a march; 

, . with banners welcoming the Viet ; 

li wa> not dear whether the c 0 ng. Troops decorated their! 
nani>n»li 3 iiii"n measures in- vehicles and gun barrels with! 
••hided foreign investments, artificial lluwers. Employees’ 
These arc nredom in jnN.v French. wm . returning to work as! 
mu ihn\ also include the Lon- j, rec j e( j fo V the Government. 

b Hon?knna and The Communists' broadcasts! 
.Shanghai bank kept up a steady stream of anti - 1 

All pronouncements were made American propaganda. A stale-j 
in the name of the committee ment from the North Vietnamese | 
for the military management of Foreign Ministry accused the! 
Saigon, without any individual U.S. of the - forcible " evacua- 
ting .signalled out by’ name. The tion of South Vietnamese and 
three leading figures in the old said it was interference in 
Communist Provisional Revolu- Vietnam’s internal affairs, it 


Striking stable lads drag Willie Carson from his mount at Newmarket yesterday. 


Ulster 

Loyalists 

scent 

victory 


£140m. assets sold 
bv Slater since 1973 


penses: staff costs,- for instance. 

are over 30 per cent higher. „*»,•* -hinged; upon. efcpprte which ... 


v are over JU ceDl - n,suei - out-any other activities vhich ’»■ SEd STSffiKSSS - 

RY MABCABFT oFin Profits are, however, well up the Industry Secretary approves. for . once . - dnemtiiw a 

BY MARGARET REID on Atril _ SEptember . s The companies, and share- . 

SLATER. WALKED Securities, including that through the out- a figure which -was knocked by holders affected are, however, . a _ Y ^bitf • ' *Canaai ' 

rhe financial ’and investment lay of £15.6m. on buying in long- “nonnai" provisions and invest- left little the wiser about what dominant ■ cbmMrifibt ’ : 
group headed by Mr. Juu Slater, dared slocks and bonds of tbe ment write-downs some of which compensation they will receive, tai j ed off sUaj-.wior+wijS • 


tailed off shakily 


BY GILES MERP.ITT 


BELFAST. May L 


has reinforced iis cash position group itself. have now been clawed back, or when. halfwttil e 

by selling off £140in. of shares, Total assets have fallen from Thi* roonwerv mi»ht have « . ' a. , w«me Husnajia 

businesses and properties since £5SSm. at the end of 1973 to a v"* T® But at least there is scope for Africa held tonghly a^i 

tbe beginning or 1974. current £3B5m. in an up-to-date c j ee jy implications ior tne rest argument on unquoted secun- In Tcey areas : likeHtfif .: 

Recently, however, the Board P ro forma balance-sheet Credi- of the sector. since arbitration tri- generators and tran^nn|t 


hj? selling off nloin. of shares. Total assets have fallen from recover ‘ St ha^ ^ ; f W ^AustwJJa'^ 

businesses and properties since £5SSm. at the end of 1973 to a ScItionfSr the St .1**1}*™^**^^ 


has identified “some new and J ors > deposits and short-term 
attractive investment opportune ‘°““ s are ??, wn from *303m. to 


tionary Government— -which yes- headed tiai the Set™hne« «H£5- ta . JTE S«" “weU Placed to Sff&jSHl. 


ici’daj dropped ihe word should leave Vietnamese waters. 
Provisional — were Prime Minis- Tbe ships carrying the 
ter Huynh Tan Phat. Mr. Nguyen refugees continued to arrive in 
lliiu Tho. head of ihe PRG coun- Guam and tbe Philippines, 
cil of wise men (Parliament), though U.S. naval authorities 
and Mr. Tran Va Tra. the ordered to end some of the 
Defence Minister, who is also a limited evacuations still taking 
Nonh Vietnamese general. place. Bui one captain replied 

The new authorities in Satgnn lhal he w “? committed to the 
a!s<» irtued series of prociama- pu ^ p ' c waiting on the beaches 
lions banning prosiimtion. dance 3nd would continue operations, 
hails, opium dens “and all deca- More Vietnam news. Page 6 | 


lion elecUM stoned slowly hm b 3 ck‘Cer“y *trongly‘“Hs''“and ?S? 1 ^ e “°E?, 5 aTe iropped ,rom THREE MONTHS 

K KtoraatfSS; improve,- 6 ^. bstmi: sl " •»«* ,ss . inter-bank 

S-.C b the rS ^ior" run U of Si -INTEREST RATES' 

expected majority. COaJ,,, ° ,,S ^ “"Jf* 10 Ilvin ? rational phase. It’s difficult to / 

expecien majoni. . j memory, had “left the company judge; like evcrvbody else. I’m _/ 

During ihe two-week cam- in a strong position tn face the watching it with a fascinated . F* 

paign run-np. ihe hallmark of I future.” says Mr. Slater, who horror." He expected that a / 

this critical election has b^nn j adds that asset sale has remained “nn” verdict in the Common V / 

electoral apathy, and lo-day’s a lop priority into this year. Market referendum would cause M 

voting was expected to produce He commented Iasi night that, a fall, tmd a “'yes*' r osu!t would • M 

a turnout of around only 60 after last year’s upheavals, the lead to a rise “an sentiment." 
per cenfa well below the pro- company was “like a ship that’s Mr. Slater — who remarked; “I 

vince's recent average oT 70 per cbrae through a tempest. We’ve believe a U.K. resident should 9£ j. \ r T' i T TT ’ rT ’TT 

cent. Ulster has already voted j US t o 0 t into a role when we have a share oE his money in n « b • a • n a a » h a 

five times in two years. and the can begin to think positively gold” — revealed that since' the APRIL 

election of the 78-scai convene rather than negatively and Budget. Slater Walker Securities 

tion seemingly failed to hold ! defensively." Following the bad approximately doubled its Average base rates w 


more. The chances are that the 
extra ioics may reinforce the 
Loyalist UUUC coalition’s 
expected majority. 

During the two-week cam- 


Government opposes 
GLC housing economy 


bunal will have regard .to "all say 45 per cent ahd-.^t. - 
relevant factors," as in the Iron respectively of turnover Id;. - 
and Steel Bill — and few com- — Reyroile. reckons' 
parties were complaining at the nearly-- 15 months' woiiddd 
end of the day then. There is hand. Switchgear (30, perf 
likely to be similar flexibility in of sales) coixld be 
the treatment of inter-company matter, and '. 
debt where the capital structure generally is new fast ’diss^j . 
of the particidar subsidiary* in- ing. Thus". promts Ih 1975’^ 
volved will be taken .into be very fiat indeedTyr' ; 
account. Meantime, -the. balance ■•f-j : 

The BiTI also tries to minimise apparently contains" h^tibai 
the damaging effects of delay ings no' higher than the E' 
and uncertainty on existing shown at end-l^TS Mlien'si '• 
business operations with the holders’ funds-tai&JeaE42ir 
assurance that new securities 31 2 p . a sbare^^Ttw-'' me • 
issued and loans made after , capitalisation .:Ss//jus^ £8 
• Fehruarv 2S: 1974. ' to finance w'hiTft fAv- tV\n Oinlr 






many people’s interest. 


r ill all LULL ,, • ; 'February 28. . 1974. to finance while cover Jut 'the yieli 

APRIL may] new investment, will be com- 7 9 per cent & now abod 1 

pensated at par. However, an ^mes. •./-•j-. . 

Average base rates will pre- unfommate retr os pective ele- See also Page 22-:.* • 


! acquisition of Jcssel Britannia holdings nf Krugerrands to ’ ah . v ° he we i» ' down ■**ain in ment has been introduced. Any 
I -I ni-t M -jtinm I tmif tnielc tho iiMlWPPn t 3 m. Nflrf r 4 m SnniP SUUldUiy oe wen Down a D aiu 111 .... 
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BY jUSTIN LONG 


THE GOVERNMENT last night from mumcipalisation and land; has turned voting at some «r 
se» itself tc. disemnage any pro- purchase. , Ihe polling stations into a near 

imsal by she Greater London But Housing Minister Mr. 1 carnival occasion. 

Council lo achieve reductions in Reginald Freesnn told the Cnni-| During the eamoaigu. the 
its capital spending programme mons during a late-night row; nine parties in ihe race have 
by culling back on municipaiisa- over the OLC's difficulties that it. been Toned bv low funds 10 
non— t.lv purchase «»f privately- was necessary far ihe present! concentrate on rionr-iiMloor 
1 * wned HaP and 'houses. " modest ” level of municipaiisa-! canvassing, hut to-day the 

This pressure of Government tion to be maintained if housing; emphasis has been on persuad- 
poliiv wa$ ihe sequel to a report problems were to be solved. \ jng Ulster's lnt. elect om 10 tiic 
earlier this week that the GLC The present policy was right j polls and loudspeaker cars 
was looking fur savings of about for London if the reduction in! have suddenly become promin- 
l'50m. on its Housing programme, rented housing accommodation 1 «*nt throughout Belfast, 
as part of its effort to deal with were to be stopped, said the ! |„ Catholic West Belfast, 

its financial crisis. This repnrt Minister, and he hoped there; election day has been relative! v 
suggested that a main part of the would not be a cutback in \ «j U i c i. Th* Falls Road area 
economies was likely to come municipalxsation. j awo k* to find that the Catholic 


The accounts show ihe subsian shares last night closed Ip up in recent months— from 22* ™ ™ <e !ls a storv of^ ^dramatlfrl 

1 tin! contraction in the business nt #7p. having ranqnd between per cent, lo 3i per cent. And w,n have to be deduc ed Nation disnoS 

• • - • • jo-..: - * compensation. Thrs vrtll some- tpnnauon, wiui disposals.:; 
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State participation 


covered quoted investments. 


yesterday as to when vesting are snarpiy nigner. -isev. w 
day would be. Meanwhile infla- now JS apparently hatiR! • 


BY ADRIAN HAMILTON 


rnL _ *L-* j>acoiiwuiic UJUd* . ' ‘ — . ._ . ■ • 

The conclusion is that profits o£ course, erodijl g around lOOp per ^haie, a • 

for the year may be broadly - s — j — * — - 


SIR ERIC DRAKE, chairman of say.' 


comparable to the first six 
he declared. “ that the months, producing an overall 


compensation values. 


j Mary Campbell writes: In an I Social Democratic and Labour « BriTish Petroleum, yesterday uncertainties which it creates fall from £51 m. to* about £40 m. Rpvrnllp Pnrcnnc whether the ®mnn can tm£.' 

ffiM 4 ‘SS1,« ?H» u fsr5? ! *S« “lss: M »."»« p-^.o. «»r ^ Keyro,,e Farsons . SS % SSKSSfa* 


everything in at market y\ 
The shares an hot fer'b? ■’ 
at 97p, and it will be fan t - ■ 
whether the group can tra£ : .. 


c ' ! \f 'MS 


U.K. TO-DAY 


financial condition of the GLC,] aaies names, no nren mown paD> - had accepted the principle ing roles ot tho proposed National the balance-sheet ratios will Excluding loan redemptions 

! leader ‘of ^h??o r ancti. n d j ^PPcalsTr’ihe ProvUionalSinn !s^ St ^ a J ic ‘ patioT1 ,n IUs North discreli. mar? p^wers^n/'cnnTrS fa,i afiain—but will still be the 1974 profits from Reyroile ments which it coyly ^ 

i yesterday that it bad been Fein. . j EmJJhaSs tho distinction given to the Secretary of Statr I amon S strongest in the sec- Parsons are 36 per cent, higher having identified. 
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’mere!;, agreed to discuss tins suh- a whole." 


CfiMKhTwIlh ‘ ™r a ln « r ,n ^ lC rooo n of the loan offar nt^r h«!M, were fired, three • ni ere 1 v agreed to discuss 1 lii! 
» S "wind ! receive? with some surprise j 

° r ,n0dCri,le - Ma * ?™»" d the Energy S-cro. 


Discussing the company’s Nnrth 
^ r, . c Sea program mi>. he revealed rhai 


,.-, 7 , 17 , ; cnimminiiy. 11 oas long neon 1 

I„nk*?s. N. England. Borders. S.\V.;thc view of the world’s major! 
and N.tv. .Scotland. Glasgow, inlernatirmal banks that there is - 
Argyll ! no chance of a British borrower; 

Kid her cloudy r.irh rain at raising a sum of this order in; 
times. Wind \Y . I igin or moderate, the markets at this moment. . 
.tlax. i.'IC (j.'iFi. Mr. Harrington denied that. 

Kiliobursh. Aberdeen. Cent. High- Middle Eastern lenders were' 
lands. Moray Firlli. Caithness involved in the offer. 


forces were nil-hilv wounded. ! Var, - J '' tbc ?* cr W S ;‘, crol:irv ' 5 costs nf the Forties Field project 
lorces iu.nn. wounoeu. ann o„ncentent tn the Commons ,....1 now V ot aealn In the 

• A" Indcpcndrni Broadcast- !on Wednesday that S.r Eric had «<.rdS? Jf Wm " Sinst a 

inf of“a This WeeT trinhhTn l? XT>rp r cd "illingne^ lo “ enter fi . :urr? of £64nm. estimated nnlv 
mg Of a This Meek television , ,p l0 di .ni.vaions wiih 1 he Govern- momhc- ago. Tie confirmed 

,mcnr V '" ! f h a v:ew 10 that first nroducl inn had now 

n 7 -hf f hi! h-™ • torU1!i {t,r .. * a *l° m y StJ,e -linpod until the lust ouarlcr oT 

U>. last ni^ht. has been crin- . p 3 r'.icipj , .i 0 n. 1 his vn;,r as against earlier hopes 

ciscd bj technicians working g, r |r ric already ludilicl.v . r -u:_ summer 
for Thames Television, the ; stated h:> confidence ih.ji an ' . __ _ . . . . . 

company which made the pro- ; agreement can he ivni-h'-d on Sir ^* nc EP firmly behind 

gramme.' ; t he lennt nntlm-d by ihe ,h ” 

The ban came because the .’ Govern men; 's negotiating team rvniain in the a fct. ,«nu also 
IBA did not like the pro- i in r- cent weeks. declared that, in v.ew «.r his 

gramme going out on the same • Un other North Sea issues. Sir , !g p, - v retirement laler this year, 
day that the (.’nmention elec- | Eric yeslerday .-trungly attacked this y as probably his Inst p neral 
tions were being field in ithe PoSrnleum and Submarine ntccling as chairman ni Hr. 
Northern Ireland. 1 Pipeline* Riil " i feel hound lo North Sea oil Review. Pago 9 


Origin nr Minn> intervals. _ ! 

heroining 1 wilier cloudy vvnh a! "orliamenl. Page 16 1 

III tie r.mi U'ird U' . moderate or I 

rre-li M.*:; ll»: i.T-’Fi ! ; 

flrkney anil Shetland ! 

Rather cloudy. occasional ifonfinnprl frmn Pnao 1 ; 
showers Wind V.. moderate or j '"'OiUinueCI IrOlIl rage 1 . 

frc«h. Max 9C (4SFl. | i 

Lighting up: London 19.53. Man- i Nationalisation j 

Chester 20 0$. Glasgow 2053., 

Belfast -i) 1 . .. s ccon{ j|y_ although it was not j 

BUSINESS CENTRE5 to be expected that tbe Bill! 

I would set out a proposed organi- 

Mid-djv sational structure of tho industry 
•c 'i' *c “F I under public ownership, until 

A!.*vjndna s •; : LiB.'indra r I . 1 Mlchis crucial information is forth- 
'^f'- s -:\ r. 1 ^. coming it is impossible for any-; 

R:iitr.iii> s :m >■« M.ihrtamc s it 3 r |onc to assess the impact which 1 

S i!» 
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Ttject 20 


mu- muifxciN inuiutrni. ■ : j . . . ... .. ■ j ^ - 

Mr. Harrington denied that ! 1 ‘ 1 ,orms ff,r .. 1 ‘^Jorny 

Middle Eastern lenders were' ^- S \ ,a £ ,*£1^2. b i participation, 

involved in the offer. = * l * vd JP technicians work ing Sjr Bnc fi a? already j, 

_ ! far Thames Teievis-on, the : staler] h:> confidence iT 

i ornament, page lb 1 company^ which made the pro- > agreement can ho iv.-u-h 

gramme. -the term*' millim-d tr 


1 tions were being field 
I Northern Ireland. 


Lever attacks Benn funds plan 


BY MICHAEL BLANDEN 
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^ f} J!J national isation will have on the- private iast:iuti.ina! investment the direction uf private sector lion ro the fan that ihe ultimate 

s l- j oayio-dav runnng of tn*? indns- int,i ;tu- National Enterprise 1 n>u ranee and pension funds :nio pressure was being brought, no! 

ivies concerned. Board and dir«?vlly into nianu- the NEB and m*o chosen private on ihe gre.it finunrial institutions 
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HOLIDAY RE50RTS 


ercion to persuade experienced 
institutional investors to accept 
profitable opportunities. “Why 
select tho savings far pensions 
as one nf the prime targets from 
which 10 exact Ihis compulsory 
sacrifice? " he asked. 
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Bill, and that it went far beyond 
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Sir Richard said the industry | 


! commercial profitability tests of them .n general principle, and h-’ , 

t- j the private sector and the tradl- there were two which he par- thv C “LoBaSk 

. 'tional accountability of the pub- ticularly emphasised. r^aVi-pJ.. « " l * LfMjp BanK 

’ ijp ■_». *1 f* - fin IQ I l. 
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r . ^ \\ s ■■ ',1 neared to imply, but was a; He rejected “ immedute use compulsion where an nbjec- The proimsals. he satd. mijised 

IC*!, " r :• \-v n s .1 -i i vigorous and dynamic industry : emol ion. pressure groups .ir.d jjvy can be achieved bv voluntary Iho point. Public sector activities 
n-'-trn'iv: • >- • V:*’' 1 " *; ' 7 :*'arning .substantial foreign cur- uucllectuaj fads" as guidelines i H eon>." Far from the vn Junta rv . 

• r ” ^ ^ ^ renev lor the U.K.. and which ; for investment in the absence 01 approach having been tried and t 5 u,I, n , 1 L« an V-I!v«r™i« P «* s 

I MM.-hVf * -.1 i-.th-rt* 71 -,i : ought m be left alone to continue firm objective crnerir. far Invest- failed, iie said. ’’Britain is nnc wh 22 -,r ^jVL- mSI s 

• 'ir.U'Vr r IV c I: -...this task. ! ment judgments or the few countries that has ar,p ^i’ "f d « whv 

; H r Mr. Michael Hesellinc. shadow; Mr. Levers speech follows ihe never needed lo bring coercion n " ; ,J! D L J e ?h? C ni 

F - v-»irV F j Industry Secretory, described the unofficial puniication a week ago to hear upon its investment lnstt- Lw of Iwrl-ed furuLs***^ 

« ..r m m •*“ t> f' Bill os “doctrine for doctrine's J of a Labour Pjrty document pre- tutirms on the direction of invest- P 0 ^ 0 * 1 uo 01 coereea iunox. 

s^-su-uu. r— t-jir. R— Bo:n. c— ciou-jr. . sake.’’ spared by Mr. Benn and two of ment finance." Editorial Comment, Page 18 


\ no different. “ Why then docs 11 
need the support nf this pro- 
posed 11 ow of coerced funds? " 


Bankers to World Btisloess 


Comment, Page 18 • phiM PMfc m* 4 _^y- Th*; ^ 


o -«W Ftettefid/fantf 




1 • - > :-;'4 s.+Jr. vr. 




